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At  the  Lookout 


WESTERN  FARMER 
LOOKING  ASKANCE 
AT  LABOR  UNIONS 


Saddles  Them  With  Part 
Blame  for  Disorganizing 
Farm  Operations 


PACKING  BOARD  ASKED 


STEEL  PRICE  NOW 
THE  BIG  FACTOR  IN 
STRIKE  SITUATION 


Industry  Says  Increases  So  Far 
Mentioned  Not  Enough  to 
Meet  Wage  Demand 

EFFECTS  FAR-REACHING 

Costs  of  a  Wide  Range  of  Con¬ 
sumer  Goods  Involved — Jus- 1 
tice  Rand’s  Ford  Award 
Breaks  New  Ground  in  Labor- 
Management  Relations 

OPTIMISM  rpRarding:  the  labor 
situation,  and  ihp /reronversion  pro- 
ftram  which  has  boen  sprioiisly 
retarded  by  various  strikes,  which 
eariy  in  the  week  reflected  action 
by  the  American  CJovernnienl  in 
taking  over  the  parking  plant.»: 
settlement  of  dispute.^  affecting  the 
Ford  and  Chrysl.er  companies;  and 
the  decision  of  railway  workers  to 
submit  their  dispiite.s  to  arbitra¬ 
tion,  was  later  modified  when  ne¬ 
gotiations  In  the  dl.sputes  which 
have  tied  up  many  of  the  big 
steel  works  and  plants  of  Ceneral 
Motors  again  became  deadlocked. 
There  are  still  close  to  a  million 
and  a  half  Americsn  workers  idle. 
President  Truman's  intervention 
efforts  appear  thus  far  to  have  aild- 
ed  to  the  difficulties.  The  sugges¬ 
tion  that  be  has  been  playing  poli¬ 
tics  in  bidding  for  the  big  labor 
vote  finds  a  measure  of  confirma¬ 
tion  In  the  fact  that  the  Strike 
Control  Bill  being  considered  lit- 
Congress  provides  more  sweeping 
provisions  than  advocated  by  the 
President;  it  would  impose  resiric- 
tion.s  on  unions  and  create  a  labor 
management  board  to  help  seitl 


New  Coke  Ovens  For 

Steel  Co.  of  Canada 


Announcement  is  made  by  A. 
G.  Hilton,  president  of  The  Steel 
Co.  of  Canada  Ltd.,  that  company's 
new  continuous  hot  strip  mill  com¬ 
menced  operation  shortly  before 
the  close  of  the  year.  If  construc¬ 
tion  costs  permit,  it  is  hoped  that 
cold  reducing  mills  and  ancillary 
equipment  can  be  proceeded  with 
In  order  to  complete  the  protect. 

The  existing  by-product  coke  ; 
ovens,  w'hlch  are  twenty-seven 
years  old  and  have  reached  the  end  | 
of  their  antici|>ated  life,  will  be  i 
replaced,  he  states,  by  more  mod-  ' 
ern  ovens  having  a  greater  capac-  | 
ity.  The  initial  contract,  involving 
an  e.vpendiiure  of  over  six  million 
dollars,  has  been  placed.  A  new 
main  boiler  plant  will  also  he 
erected  at  Hamilton  Works  during  i 
the  cc’ming  year.  1 
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CONTROL^IGHT 
IN  MAKING  FOR 
DOMINION  TAR 


lOe  A  COPY,  $3  A  YEAR 


Fonmtion  of  Voting  Trust  by 
Managemont  Suggests  Oppo¬ 
sition  to  Change 

BIG  INTERESTS  INVOLVED; 


Drew,  Duplessis  Uncertain  Factors 
In  Dominion  Provincial  Conference 


Ontario  Feels  That  it  Could  Get  a  Better  Deal  from 
a  Pro.  Con.  Government  and  Fears  the  CC.F.— 
Quebec  Stands  Out  Against  Any  Sacrifice  of  Rights 
of  French-Canadian  Minority  —  King  May  Fall 
Back  on  Old  Policy  of  Patient  Waiting,  Until  Pro¬ 
vincial  Needs  me  More  Pressing 
BY  TEMPLS 


ANOTHER  GAIN 
DIVIDENDS  FOR 
FEBRUARY  SEEN 

Upward  Trend  Shown  in  Janu¬ 
ary  and  Late  Months  of 
1945  Continues 


I  f  Accumulation  Continues: 
First  Major  Control  Fight  for* 
any  Canadian  Conif>any  in  10  ; 
Y  ears  LoonM 


BIG  EXTENSIONS 
ARE  PLANNED  BY 
CAN.  BREWERIES ; 

Annual  Report  Indicates  $7.5 
Million  to  be  Spent  in  Add¬ 
ing  to  Capacity 

PROFITS  UP  WIDELY 


dll,' 

took 


Now  •  Big  Factor 

The.  pi’lcp  of  .nfppl  ha?  now 


hp- : 


thp  disputp  hptwppu  the  big  sIppI 
(•nmpanip.K  and  ihpir  workprs.  SIppI 


Special  Correspondence 

■M'innlpeg. — Due  fo  the  threats 
of  strikes  In  the  packing  plants,  a 
growing  antagonism  appears  to  be 
developing  between  western  far¬ 
mers’  organir.atious  and  organized 
labor  as  represented  by  the  uniuus 

in  the  meat  packing  trades.  To  the  jeiit.s  enforced;  and  a  thirty 
producers  of  livestock  on  the  prair-  j  eooling  off  period  if  the  board 
ies  the  disputes  which  have  been  , 
recorded  in  the  press  appear  to  , 

have  trivial  origins,  and  little  con-  1  Future  Steel  Price 
sideration  seems  to  he  given  to 
those  who  would  suffer  most  if 
any  serious  disruption  occurred  in 
the  marketing  of  livestock — the 
public  and  the  farmer. 

The  steel  strike  in  the  Lnited 
States  will  Impede  the  delivery  of 
badfy  needed  implements  to  we.st- 
ern  Canada  and  restrb  t*  the  num¬ 
ber  of  automobiles  which  will  be 
available  to  this  territory  which 
has  seen  few  new  cars  or  trucks 
during  the  war  yeai-s.  As  the  far¬ 
mers  see  it.  big  city  labor  organi¬ 
zations  are  actuated  only  by  mo¬ 
tives  of  unselfish  advantage. 

The  packing  branch  of  the  live¬ 
stock  industry  has  become  so  im¬ 
portant  in  the  Canadian  agricul¬ 
tural  economy  that  a  permanent 
mediation  or  arbitration  board 
comprised  of  employee,  employer, 
producer  and  consumer  reitresen- 
tatlon  should  he  appointed  to  deal 
W'ith  all  problems  that  may  arise 
in  regard  to  jacking  plant  opera¬ 
tion,  Geoige  Bickerton.  research 
director  of  the  Cnited  Farmers  of 
Canada,  Saskatchewan  section,  de¬ 
clared  in  a  statement  issued  from 
Saskatoon. 

IHsf'oiirages  Paniiers 

"We  wonder  if  packing  plant 
workers,  packing  companies  and 

the  government  realize  the  harm  ,  j  ,  .  n 

being  done  through  strike  threats  !  tli«t  it  will 

Industry?" 


Proiiiineni  fe.aliire  of  the  an- 
tittal  report  of  f’anadian  Hrewerip? 
L.td.  for  fiscal  year  ended  October  : 
.'list.  Ittl'i,  i.s  revelation  made  in 
dtreefors'  report  that  company  in-  I 
crea.'-cd  its  slock  interest  in  Brew-  . 
eriiig  Corp,  of  America  during  llie, 
1  period  and.  at  end  of  the  yeac, 
'held  n  71  per  cent  interest  in  big 
jC'levelaiid  organization. 

!  I'lie  to  fael  that  latest  fiiianeial 
IslatPinent  is  first  in  wbicli  figures 
(if  big  r.S.  siitisidiai'v  are  consol¬ 
idated  with  those  of  (.'aiia'jian  sub-  ^ 
jsidiaries,  coniparison  of  results  for  | 
'year  under  review  willi  those  fori 
preceding  fiscal  year  is  not  tea- 
j  sible.  Report,  however,  shows  con¬ 
solidated  net  earnings,  after  all 
j  charges,  for  laltM  year  e()ual  to 
i  a  share  on  I  lie  common  slock 

!  oiilslaniling.  f'apital  structure  was 


I  Apparent  confirmation  of  reieiii 
1  reports  that  new  financial  interests 
were  seeking  control  of  rtominion 
liar  *  rhemical  Co.  l.td,  first 
mooted  in  columns  of  The  Finaneial 
I  Times  -  is  seen  In  distribution 
among  shareholders  of  the  coni- 
:  pany  of  a  voting  trust  a.gi  eemeiit 
|e.\teiidlng  over  a  period  of  2  ypars 
el  ween  February  Dt.  Ikifi.  and 
'ebruary  Isl,  ISt.ii.  with  Lionel 
P.  Walsh,  president  of  Dnm- 
I  inion  Tar,  P.  F.  Sise.  president  of 
N'ortliern  Kleetrlc  Co,  f.td..  and 
■I.  Kccles,  prominent  investment 
.counsel,  as  voting  trustees.  '  i 
I  This  move  would  suggest  iba' 
outside  interests  are  seeking  coit- 
;irol  of  company  but  llinl  direclor.s 
,  are  oot'osed  to  any  chan.ge  in  con-  ; 
trn!.  If  group  reported  to  be  in-  i 
lei-ested  ill  gaining  control  re  i 
I  I'litedly  E.  P.  Ta.'  Ior  and  asso, dates  , 

-  continue  the  efforts  iliev  are! 
iinderstoo'l  to  have  tieen  carrying  | 
on  in  that  direcfioii.  the  first  I 
laige  scale  fight  for  control  of  a  '  •’••'hP  handed  (low 
ma.ior  Canadian  company  looms  i  Idiiri,  .lu.slice  Ivan  t 
on  the  horiztin. 

There  have  been.  ip  recepi 
.'ears,  proxy  con  tests  at  an  mi  a  I 
meetings  of  a  iiuml'cr  of  compa¬ 
nies  arising  out  of  discontent  op 
pan  of  some  element  or  elements 
among  shoreholders  reaaiding  p<»l- 
icies  of  the  inanagenient.  Not  siticc 
Te.xas  Co,  acquired  control  of  .Mc- 
Coll  Froitleiiac  Oil  Co..  !iboiii  in 
years  ago.  however,  has  there  been 
a  full  scjle  control  fight. 


Ottawa — This  federal-provincial  conference  doesn't  seem  to  be  do¬ 
ing  so  well,  viewed  mid-week.  Some  are  now  predicting  it  will  be  a 
flop.  Not  a  noisy  flop  like  it  was  when  Mitch  Hepburn  et  al.  scuttled 
it,  five  years  agf>.  hiit  a  quieter,  much  more  serious  flop,  .iiist  the  same. 
Of  coiiTse  the  raii.in.g  of  the  federal  government's  suitsidy  ante  by 
2.'i  t'er  cent  mav  change  the  prospect. 

First  of  all.  the  thing  has  got  into  politics.  The  Progressive  Con¬ 
servatives  have  reversed  fheniselves.  if  either  .“Str  John  A.  Ma-donald 
Or  .lohn  Bracken  count  for  an.v  thing.  They  have  become  provincial 
rights'  itien.  This  springs  from  several  sources.  One  is  (declion 
hopes.  The  other  is  that  basically,  many  Progressive  Conservatives 
do  not  want  to  turn  evcr.vthlng  over  to  a  Liber.il  government  at  Ot¬ 
tawa.  It  co'ild  be  c(.mpared  with  the  "That  .Man"  complex  that  Re¬ 
publicans  had  against  Roosevelt. 


RAND  DECISION 
FORD  CASE  HAS 
UNIQUE  POINTS 

Establishes  Precedents  in  Laboi 
Management  Relations  — 
Two-way  Security  Aim 

REACTION  DELAYED 


•hanged  during  the  vear  through 
disputes  Willi  a  five  day  period  he- ;  coiiver.sioii  of  former  preferred 
fore  strike  could  he  called  or  lock-  stock  inni  common  but.  (oi  liasis  of 


I.Tp.v.Tkl  shares  of  common  out¬ 
standing  as  at  October  1st  la.sl, 
eaniiiig.s  for  l!t!.'>-li  fi.scal  ye.ar 
were  equal  to  71!  cents  a  sliitre.  j 
Directors'  report  reveals  ex- 
ptinsion  plans  in  coniemiilai ion  by, 
contpany.  To  meet  the  liicreHsiiig 
demands  for  produci.s.  it  i.s  point- 
come  the  outstanding  feature  of  ed  ont,  a  large  expansion  of  iiro- 

;(Inciiv(‘  racililie«  in  Canada  and 
the  ITitied  .States  has  been  aiiihor- 
ized.  Cominllmeiit.s  have  he-'it.  or  i 
company  officials  definitely  take;  will  be  shortly,  made  to  expend 
the  stand  that  the  industry  cannot  !? '••’"'*■••00  on  plant  additions 
provide  the  hourly  wage  increase  I t'oitipleted.  w  ill  add 

of  1S‘.4  cents,  upon  whi.h  Presi-  to  capacity  in  the  Cniterl  I 

dent  Truman  insists,  without  ma- j  States.  A  suhstatuin.l  pan  of  the' 
terially  higher  steel  prices  thani''"t't  of  this  r.\i»ansion  will  be  fi- ; 


the  President  is  ready  to  concede 
under  price  control  regulations,  j 
Kven  an  advance  of  a  ton — j 

as  compared  with  suggestions  of; 
$2.50  to  14.00  per  ton — would  not  • 
meet  the  wage  jncrea.se  according  i 
to  the  heads  of  the  I'nited  States! 
Steel  Corporation.  And  sueh  an  j 
increase  in  steel  prices  as  would  he' 
required  would  automatically  af-, 
feci  the  cost  of  a  wide  range  of  | 
piodncts  on  which  also  price.s  are| 
controlled.  .\iid,  should  the  strike 
continue  for  any  length  of  time,  the! 
aiitoniohile  and  other  steel  con- j 
Sliming  industries  will  he  forced  to  1 
close  down.  Henry  Ford-  the 


n a  peed  otit  of  pariiin,gs  and  a  por¬ 
tion  through  issuance  nf  rights  in 
the  near  future  to  shareholders  to 
(Continued  on  page  4) 


Diversified  rrixliicliiin 

Inlei'inil  ti'ot  accumulation  of 
Tar  coinmoii  during  recent  months 
with  buying  at  limes  assuming  siih- 
siantial  proportion-,  has  been 
ipsponsilile  for  recurrent  rumor? 
of  ptiity  of  new  financial  interests 
into  the  picture. 

Dominion  T.ar  *  Chemical  Co. 
Ltd..  origin.illy  controlled  by 
English  capital 
tinder  Canadi’'ti 
inaiil  ojieratoT 
and  creo  olliig  indii-try  in  Dom¬ 
inion.  Prod'i'i  ion.  In  addition  to 
(ceosoled  lies,  Pole-.  brid'-c 
limber-,  etc,,  coinpi'ises  ito  dif¬ 
ferent  chemical  prodiirl.s.  .4  siib- 
idiary.  The  Alexander 
Co.,  I'rodiice.s  and  markele 
and  paving  materials. 

At  end  of  IP!  I,  la.r.t 
available,  comi'any  had  to:  i|  assets 
of  *  1 1  .S0;;.S;!!‘,  includitig  fixed 
assets  nf  $  fi .  1 1 .7, 7  fi .7.  Plants  of 

comiiaiiy  and  wholly  owned  sub¬ 
sidiaries  are  located  at,  strategic 
(Continued  on  Page  4) 


.Special  Correspondence 

Toronto  --  ?ignii  ii.-,;  uce  ijf  the' 
by  .Sui'iemei 
Rand  as  ar- 

iliitiaiof  In  i.ie  la'ior  di'iniie  be-' 
!  tween  the  Ford  .Motor  Co.  of  Can-' 
I  ada  and  Ilie  I'.A.M'.  lo-al  represent-' 
ing  etni'lo.vees  of  comii.tii-  is  seen! 
jin  the  fact  ibal.  iiiorp  liiaii  21  hours* 
iifler  decision  had  h-en  liandod , 
I  *lnwn,  neither  company  nor  itnion[ 
liad  made  any  offictal  commenf  on' 
its  terms.  On  appointment,  of  .his-' 
tice  Rand  a.s  arbllralor.  it.  wa.si 
agreed  liy  bolli  parties  to  the  dis¬ 
pute  that  Itis  decision  vxould  he  ac¬ 
cepted  as  final  solution  nf  fuiure| 
velaiion.s  Itetweeii  company  and  It.s 
einployt'es.  i 

'I'he  union  Ita.s  been  asking  fori 
union  security  and,  under  rulin,g| 
of  the  arhilraior.  it  appsteiitly  will! 
get.  it.  On  ilip  other  hantj,  there! 
i  are  clauses  in  the  decision  which! 
!  give  company  greater  security 
;  against  illegal  strikes  than  has! 
!  I'eeii  Hie  ctise  in  resent  past.  Tliej 
hut.  since  I '1 2',t  :  vtiliiig  sets  forth  that  all  produc-j 
confrol.  is  dom- i  Hon  eiiiployee.s  of  eonipHiiy  sliouldi 
t  t.ar  distlllatioii  :  pity  dues  ito  he  collected  by  com-* 
I'anyi  to  the  union,  Itut  that  actual: 
incml)orsIii|»  in  the  union,  attained! 
Ivy  I'ayiiif'iii  of  an  initiation  fee.! 
should  l>e  voluiitar.v.  As  pointed 
out  by  A.  R.  .Mosher,  president  of 
the  Canadi.nn  Congress  nf  I..al)or. 
fiiis  is  a  "good  equivalent  to  the 
union  sltop." 

Rilling,  liowever.  calls  for  pen¬ 
alties  agiiinsi  the  union  in  the  event 
of  illegal  strike:',  a  development! 
against  witicli  employers  nf  labor' 
liavp  liad  no  defence  heretofore.  j 
Should  the  union  call  a  strike' 
(Continued  on  Page  4)  | 
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Vision  is  Needed  in  the  Export 
Business  Too 


By  R.  C.  ERTL 


to  the  livestock  industry?"  Mr. 
Bickerton  asked.  Tie-ups  or  the 
threat  of  delays  in  packing  plants, 
added  to  the  flu(;tuation  of  prices, 
tended  to  discourage  farmers  from 
livestock  production. 

"Prairie  farmers  have  disposed 
of  their  catlle  herds  and  producers 
are  now  periiaps  slowly  but  surely 
drifting  back  to  dependence  on 
grain  growing  even  with  its  uncer¬ 
tainties.  At.  least,  farmers  reason, 
in  the  event  of  inability  to  market 
grain.  If  it  is  stored  on  the  farm  it 
will  not  deteriorate  in  grade,  qual¬ 
ity  and  price  as  would  cattle  or 
hogs  if  not  marketed  at  the  proper 
maturity  atage. 

"And  to  know  (hat  strike  action 
by  packing  house  workers  is  again 
contemplated,  this  time  because  of 
disagreement  on  interpretation  of  a 
clause  involving  labor  hours,  pro¬ 
vides  just  another  discouragement 
to  livestock  producers.  Sudden  de¬ 
cisions  to  take  a  strike  vote  are 
not  conducive  to  the  stability  of 
the  Industry,”  Mr.  Bickerton  de¬ 
clared. 


be  only  a  matter  of  days  until  hi.« 
company's  pliinis  will  i'P  closed, 
even  tliough  the  company's  wage 
dispute  wiili  its  workers  lias  been 
settled.  He  urges  a  general  with¬ 
drawal  of  controls  so  fliat  produc¬ 
tion  may  be  speeded  up  (o  nieet 
the  pent-up  buying  power  result¬ 
ing  from  the  war  years. 

Union  Security  and 
The  Ford  Settlement 

Apart  from  the  wage  increase, 
the  que.siioD  of  union  securit.v  un¬ 
der  the  check-off  system  continues 
as  a  stumbling  block  in  the  dis¬ 
pute  between  General  Motors  and 
its  workers.  The  company  al¬ 
leges  that  it  was  forced  to  dis¬ 
charge  1,890  satisfactory  em¬ 
ployees  on  the  union's  demands  be¬ 
cause  these  employees  were  not 
willing  to  pay  their  union  due.?. 

(Continued  on  Page  4) 


®  INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

A  COMPANY.  LIMITED 
3SS  St.  Jamas  Straat  West,  Montreal 
Branches  in  the  prineipel  eitiee  of  Canede 


t.'AI.LLN'O  for  vision  and  lead¬ 
ership  has  become  so  loud  and 
persistent  and  stridoiH  that  you 
might  almost  suspect  it  to  be  a 
full-time  occupation  for  some 
people.  If  you  want  to  take  a 
crack  al  business  vviiliou'  seem¬ 
ing  to  lie  its  enemy  all  you  have 
to  do  is  accuse  it  of  la-  k  of  vi¬ 
sion  and  leadership  and  venttire 
spirit. 

The  misery  of  it  is  that  not  all 
these  accusations  are  unwar¬ 
ranted.  When  it  comes  to  devis¬ 
ing  new  wrinkles  nf  protiuction, 
to  overcoming  liott le-necks  of 
many  kinds,  I'tisiness  has  shown 
Us  maturity.  When  it  comes  to 
marketing  its  products  and  espe¬ 
cially  when  It  is  a  matter  of 
finding  new  fields  of  venture  not 
all  business  men  are  as  smart,  as 
tliey  could  Ite.  For  instance,  in 
the  matter  of  government  inter¬ 
ference  with  enterprise  the  ef¬ 
forts  to  have  some  of  the  shackles 
removed  are  frequently  preju¬ 
diced  by  demands  for  ever  more 
government  partnership  as  soon 
as  a  job  requiring  vision  comes 
tip.  The  export  business  is  a  good 
Instance. 

The  way  some  people  approach 
their  foreign  customers  you 
would  think  they  could  not  even 
sell  crying-towels  unless  every¬ 
thing  is  initiated  by  Ottawa, 
gttaranteed  by  Ottawa,  and  pre¬ 
ferably  paid  through  Ottawa. 
That  way  lies  paternalism,  the 
beginning  of  the  end  of  free  ven¬ 
turesome  enterprise. 

«  ¥  ¥ 

How  to  get  into  those  great, 
big.  luscious  marked  of  Asia  has 
exercised  the  imagination  of 
sales-managers.  engineers  and  the 
uhiquitoiia  “human  interest"  fea¬ 
ture  writers.  The  spectacle  of 
half  a  I'illion  people  In  loin 
cloths  instead  of  store  suits  is 
utterly  fascinating  and  the  vast 
markets  for  vitamin  pills  and 
safety  razors  among  the  hungry 
and  unshaven  multitudes  could 
certainly  provide  sales  quotas  far 
exceeding  anything  you  may  find 
on  our  main  streets  and  in  the 
hinterland. 


The  (luestion  Is  only  wln'lher 
we  should,  as  taxpayers.  Iiuy  tlie 
stuff  otirseDc-,  wrap  it  into  a 
flag-draped  iceaty  document  and 
llten  push  it  down  the  liidiait  and 
Chinese  throats,  or  wlieiher  eii- 
lerprisiiig  liii.''inessin*'ii,  engin¬ 
eers  and  financiers  slioiild  merge 
their  I'rains  and  their  as.^els  and 
go  to  it  on  their  own  initiative. 

Tliere  are  risks,  you  know,  and 
these  risks  are.  in  every  way.  as 
big  as  were  those  of  the  spice- 
trader  who  Itad  no  way  of  fore¬ 
telling  atmosplteric  or  political 
storms.  A  fre=-li  breeze  carrying 
something  of  the  scent  of  ven¬ 
ture  and  daring  and  imagination 
came  to  Montreal  the  other  day 
when  John  .Ahh'ink,  chairman  of 
the  .National  Foreign  Trade  Coun¬ 
cil  of  .New  York,  addressed  llie 
annual  meeting  of  the  Canadian 
Jixporters  Association. 

He  started  from  the  premise 
tliat  Lnited  States’  exports 
would  have  to  he  twice  as  high 
as  they  were  in  the  best  pre-war 
year.  He  admitted  that  Britain 
was  In  the  same  position  and 
speaking  to  Canadians,  it  was  ob¬ 
vious  that  we  too  would  liave  to 
be  cut  in.  If  only  because  we  are 
the  thin  thread  of  ectoplasm  that 
keeps  both  Anglo-.Saxon  powers 
bound  together  In  friendship. 

¥  «  48 

Now,  there  are  serious  and 
worthwhile  schools  of  thought 
which  deny  that  we  all  have  to 
double  our  foreign  trade.  There 
are  people  who  claim  that  an.  ir¬ 
rigation  project  in  the  southern 
prairies  would  he  in  an.v  way  as 
beautiful  as  one  In  southern 
China,  or  that  developing  the  de¬ 
pressed  areas  of  the  hillliilly 
slates  could  be  as  beneficial  a.s 
making  proletarians  out  of  In¬ 
dian  peasants.  But  of  course  we 
are  not  discussing  this  point  now 
and  it  is  quite  out  of  order.  1 

The  fresh  breeze  came  in  when  j 
.Mr,  Abtrlnk.  assuming  that  we  j 
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would  want  these  vast  Indian  and 
Chinese  markets,  suggested  the 
constliulion  of  a  joint  commis¬ 
sion.  Tliis  coiiunission  is  to  be 
composed  of  industrialists,  finan¬ 
ciers  and  nianageniont  men  from 
Britain.  Canada  and  tlie  I'nited 
States  who  would  take  and  study 
the  plans  now  puslied  so  strong¬ 
ly  by  Indian  leaders.  .Mr.  Abl'ink 
thinks  that  in  sucli  a  manner  in¬ 
dividual  I'lojecls  can  he  dlscus.sed 
l»y  interested  parties  in  our  tliree 
countries,  could  lie  financed  it 
found  worthwhile  by  I'rivate  in¬ 
vest  m(.-iits  and  could  be  liroughi 
to  fiilfillmeiit.  thus  staving  off 
the  threatened  revolutions  ami 
.socialistic  experiments  whiclt 
some  people  claini  to  l>e  inevit¬ 
able  both  in  India  and  in  Cliina. 

if  it  is  in  tlie  I'ooks  that  these 
areas  Iterome  I'roving  grounds 
for  tlie  kind  of  systematic  devel¬ 
opment.  whit'll  outside  of  Russia 
has  never  li-een  tried  anywhere 
on  so  large  a  scale,  then  our  way 
of  doing  tilings  stiould  certainly 
be  given  a  chance  to  show  wliaf 
it  can  do.  The  significance  and 
ramifications  of  success  or  fail¬ 
ure  would  certainly  be  beyond 
iniagiuation.  It  is  .Mr.  Abbink's 
belief  that  the  tripartite  team  of 
linited  Stales,  Canadian  and  Brit¬ 
ish  interests  should  divide  them¬ 
selves  in  a  iiianner  which  would 
accord  the  I'nited  Slates  the  se¬ 
nior  partnership  in  Cliina.  while 
Britain  would  naturally  take  that 
position  in  India.  Such  an  ar¬ 
rangement  would,  of  course,  not 
exclude  the  nationals  of  other 
conntrles  of  being  active  within 
these  given  spheres  of  develop¬ 
ment  and  as  a  matter  of  fact  there 
is  no  reason  why  those  of  indus¬ 
trial.  political  and  financial  re¬ 
sources  who  are  neither  Cana¬ 
dian.  British  or  American,  should 
not  join  In  such  an  enterprise. 

48  V  48 

These  are  but  details,  unim¬ 
portant  in  themselves.  The  point 
that  needs  strongest  emphasis  is 
that  instead  of  pooling  the  pow¬ 
ers  and  resources  of  various  na- 
(Continued  on  page  10) 


I  think  the  best  place  to  start 
Is  with  Dntario,  First  of  ail.  it 
is  the  Progrersive  Conservative 
spearhead.  They  feel  that  they 
can  give  Dntario  a  better  deal 
than  Ontario  can  get  through  ili« 
federal  government.  That's  the 
first  thing  to  remember.  Now  let 
us  list  tliese  things  carefully.  To 
repeat.  Ontario  Is  promising  its 
intimates  that  it  can  give  the 
people  a  better  deal,  even  with 
dual  taxation,  than  King  ran. 
with  one  taxalion.  Maybe  they 
can.  I  personally  doubt  It.  but 
it  could  be  so. 

Now  ibe  next  point  is  that  On¬ 
tario  is  afraid  of  the  CCF.  What, 
they  are  asking  themselves,  hap¬ 
pens  otir  taxation,  if  the  CCF  get 
in  at  Ottawa,  but  not  in  ail  the 
provinces?  The  answer  Is  nf 
course  that  the  agreement  can 
always  he  lermina'ed.  But  let  it 
stand  as  a  point,  that  Conserva¬ 
tive  Ontario  fears  a  Socialist 
Oita  w  a. 

48  48  ¥ 

But  it  goes  deeper  than  that, 
and  there  is  a  bitter  aspect  to  it 
too.  First  nf  all.  Toronto  never 
quite  trusts  Ottawa,  and  rin-'s  not 
basically  believe  in  Confedera- 
lion.  That  Is,  it  does  not  believe 
in  it.  on  the  present  terms.  It 
might,  for  instance,  if  a  .Meighen 
nr  a  Ferguson  or  a  Bennett  were 
at  Ottawa.  But  nor  ■  King,  nor 
any  Frenchman.  I^ei's  dodge 
not  hing. 

’I'hen  we  have  the  lieginnings 
of  the  Durham  Report  all  over 
again.  We  turn  back  the  clock 
100  years.  The  I'nion  of  Canada 
was  haplese,  not  to  say  hopeless, 
compromise,  and  the  Maritime 
provlncea  were  brought  in  to  end 
the  deadlock.  That  was  called 
Confederation. 

N'ow  Ontario  also  feels  that 
Quebec  runs  Otfavx'a.  Therefore, 
they  say.  they  do  not  want  to 
yield  or  cede  powers  to  Ottawa, 
which  in  effect  Is  yielding  or 
ceding  to  Quebec.  A’oii  follow 
that — this,  in  rite  minds  of  many^ 
a  faithful  Onlario  taxpayer,  is  a 
Quebec-Run  Canada. 

¥  ¥  ¥ 

The  next  step  is  to  back  away 
from  that,  to  go  hack  to  provin¬ 
cial  right.s.  But  if  you  go  too  fac, 
you  wreck  Confederation.  You 
htsve  a  weak  central  government, 
and  you  have  strong  provinces. 
You  have  nine  banana  republics, 
like  the  autonomous  Central 
American  countries,  wltn  have 
complete  self-government,  hut 
are  as  weak  as  kittens,  interna¬ 
tionally. 

Then  is  not  tlie  ultimate,  in¬ 
evitable  step-  if  one  seeks  lo  got 
rid  of  Quebec's  dominalioit  -an¬ 
nexation?  That's  a  horrible 
thought  to  many  an  Onlario  per¬ 
son.  who  doesn't  even  want  to 
have  his  own  flag.  For  a  long 
time  now.  many  an  Ontario  poli¬ 
tician  has  ke))i  in  public  life 
merely  by  wrapping  "the  flag" 
around  himself.  Ontario  may  pro- 
lest.  but  if  Ontario  won't  take 
(’onfederal ion  at  Its  full  value,  if 
it  persists  in  getting  away  from 
I  tie  Quebec  peril.  Ilien  it  is  bound 
to  Itack  into  annexalion.  many 
tliink.  if  it  gets  its  way.  For  if  it 
feels  tiial  Canada  is  Qiieiiec- 
doininated  now.  it  wili  always 
feel  lliat  way.  as  long  as  it  has 
the  pro  rata  parliamentary  re¬ 
presentation  if  has. 

¥  ¥  ¥ 

So  your  iirovincial  riglits  and 
anti-Ottawa  tactics,  plus  sonie- 
iliing  aki„  to  perennial  contempt 
for  Mackenzie  King,  may  take  ns 
lo  strange  goals. 

Qiieltec  of  course  is  in  the  same 
boat.  In  reverse.  It  has  never 
quite  accepted  Confederation. 

(Continued  on  Page  4) 
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4  P.C  INCREASE 

E«timated  Total  for  Fir»t  Two 
Months  of  $37,130,000  up  9.2 
cant  from  Last  Year's 
Figure 

Distribution*  by  Canadian  ror- 
po'-aiions  during  month  of  Feb¬ 
ruary.  according  to  estimate  of  The 
Financial  Times,  will  total  approx- 
imaieiy  $9,7Ra.nfto  a,«  compared 
with  *9.400.00(1  for  corresponding 
month  of  19  4.*);  this  Indicates  a 
gain  in  dividends  due  for  pavment 
itt  current  month  over  same  month 
last  year  of  t7RP.0(in,  or  4 
,  cent . 

i  Indicated  gain  for  February  fol- 
I  lows  an  increase  in  January  pay- 
Iment*  as  compared  vvith  last  year. 

I  estimate  for  latter  month  of  *27  - 
,7.50. non  comparing  with  124. 8on.- 
0(1(1  for.laiinary  194.*>.  an  expansion 
of  *2.7.50,000  or  about  11.2  per 
:<pnt.  This  means  that,  for  fi''.st  2 
I  months  of  194fi.  total  distributiovrs 
jof  approximately  *,77.170.000  w-ill 
j  be  IIP  from  *34.000.000  for  same 
j  period  of  last  year  an  increase 
'for  the  2-ninnlh  period  of  *3.170.- 
:  000  or  about  9.2  per  cent  Rains 
;  in  dividend  paymente  in  early 
I  months  of  la.st  year  continue  a 
!  trend  shown  during  later  months 
of  1  945.  total  distrihtitio'rs  for 
;  which  year,  according  lo  estimates 
!  of  The  Financial  Times,  showed  a 
:  good  increase  over  the  1  944  total 
I  A  notable  feature  of  dividend 
;  ftguriss  for  the  coming  month  — 
.one  which  wa*  In  evidence  during 
January  aieo  and  which  is  respon- 
;  sible  In  pari  for  the  Increases  thi« 
[year  —  has  heerr  the  scarcitv  of 
;  omissions  or  decreasiv  In  dividend 
i  disirihulions  on  gold  mining  stocks. 

I  Throughout  the  past  2  years  a  He- 
jclining  trend  in  gold  mining  divl- 
I  dends  has  played  an  important  part 
I  in  comparative  figures  on  disburse¬ 
ments  by  Canadian  companies  New 
I  dividend  distributions  ari.«ing  from 
recent  public  financing  of  formeriy 
privately  owned  companies  and 
from  capital  reorganization  of 
others  rotrtin'ies  to  he  a  signifiran' 
factor  in  dividend  comparisons. 
CYianges  In  Copitol 

Large.st  change  In  distribution 
jiiidicafed  for  February  as  compared 
j  with  same  month  of  last  year  will 
he  an  omission  of  *182.812  on 
Simpsons  Limited  preferred.  This 
I  change  arises  from  calling  ]a«t  year 
1  by  this  company  of  It.s  origiiral 
I  8 p.c.  preferred  stock  and  its  re¬ 
placement  with  a  new  4 1 j  p.c. 
issue.  The  change  also  involved  a 
I  change  in  date  of  payment;  henc» 

I  omission  In  February  will  be  offset 
I  to  a  material  extent  in  .March  when 
!  dividend  on  new  stoc  k  is  paid.  Only 
i  2  other  indicated  omis.sions  for 
current  month,  one  of  *48.23  1  on 
International  Metal  industries  pref, 
jand  one  of  *7.5.941  on  Canadian 
!  Oils  rommorr.  also  arise  from 
iefianges  by  companies  In  their 
!  capital  stntcinte  riiiritig  past  year 
:and.  as  in  case  of  Simpsons  divi¬ 
dend.  will  he  offset  insofar  as  total 
!  figures  for  year  are  concerned  by 
i  disirii'itt ions  on  the  new  securities 
j  issued  in  their  stead. 

Dividend  payments  slated  for 
currpTtt  month  which  were  not  dis¬ 
tributed  in  Febniai'v  of  last  year 
'will  hp  as  follows;  Souibam  Com- 
'lian.v,  *1  42.500;  Dominion  Tar 
I  common.  *93,47  1:  General  Steel 
'Wares  com.,  *82.175;  Federal 
I  Grain  pref  i  arrears  l  *80,000; 

I  Canadian  Oils  common  inew  i 
*48,000;  Atlas  Steels,  *41.731: 

'  You nc-Da vidson  Mines.  *71  88". 
'Purity  Fioiir  pref,  i  new  i  *30.000. 
jand  Orange  Crn«h  pref  ,  *21.000 
'  Increased  distributions  this 
'  month  over  same  month  last  year 
•  will  he  as  follows:  Sthawinigan  "W. 
and  P..  *47.565:  Imperial  Bank. 
'*35.000;  (’anadian  Investment 
Fund.  *1  8.594;  and  Provincial 
Transport.  *12.500.  Advance  estim¬ 
ate  of  distribution*  for  the  coming 
month  follows  in  detail: 
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Canadian  Government, 

Municipal  and  Corporation  Bonds 


In  matter«  relating  to  investment  or 
the  underwriting  and  distribution 
of  securities,  the  facilities  of  4>ar 
organization  are  always  at  your 
disposal. 

Bond  offerings  fumirited 
upon  request. 


369  St.  Jamm  Street 
Mantrml 

TeL  HArhour  2131 


Hie  Wood  Gtu»dy  Corpomtiosfu 

Lixsited 


1  THE  FINANCIAL  TIMES,  FEBRUARY  1,  1946 

NPlfH  l7nD  M  A  1AD  !"'■'*  fp  The  eom- 

llLlljl/  ri/lV  Ifl/lJi/fV  i  Pany  ask's  the  Board  of  PubUr 

riilities  to  place  depreciation  fin- 

TD  A  AICIT  A  '*'•  ?  and  around  |4no,. 

Itinnuli  vnAllllLiU  •’"'■’’’Tt  and  lfl4R  and  to,  also, 

!  review  the  allowances  for  1942 

IN  HALIFAX  SEEN  “ ■»  _ _ 

111  llriLll  t\A  JLiLli 

nialler  of  whether,  nr  not,  it  has 
)>nwer  tsi  revise  the  figures  of  the 
,  Heparttnent  of  Natiotial  Bevenne. 
j  t.'onnsel  fnr  the  company,  at  the 
I  hearing,  stated  he  did  not  coti- 


Offiri#!»  of  Nova  Scotia  Li|fht 
Plan  Reoroianiration  if 
Given  Tax  Relief 


IMPROVEMENTS  COURT  DECISION 

FOR  BROWN  CO.  ON  PORTO  RICO 

I  Works,  Niagara  Falls,  Ont.,  and  I  . .  _ 

Program  Includes  Added  Sul- ■  ^.',',rporation.  ■^**'*^*'  "  Supplies  Court  Upholds  Deci- 

phate  Pulp  Facilities  and  Previonaly,  the  appointment  of  gion  of  Quebec  Appeal  Court 

_  «•  1  •  T.  .B.  Moffatt  as  indtiatrial  develop-  *.•  l  u  »  *»• 

New  Paper  Machine  ,„pnt  engineer  of  the  Provincial  On  Shareholders  Rights 

- -  Kesolirces  Board,  specializing  in  - 

New  snlph.aie  pnlp  prodttt  ing  wood  products,  was  announced.  He  The  Supreme  Court  of  Canada 


COURT  DECISION 
ON  PORTO  RICO 

Supreme  Court  Upholds  Deci- 


WORKING  WITH  CANADIANS 
IN  EVERY  WALK  or  UFC  < 
SINCEtSn.ee  Mil 


Isider  Ottawa  as  the  superior  i  f"'’"'"'''*'  R"'"' i  has  upheld  a  decision  of  the  Que- 

nttiiKi/^  ,,T-e.w^,.w^  aiithoritv  in  fixing  depreciation  i  Sess  sulptite  pulp  mill,  and  the  for  wood  in  New  Brunswick,  in-  hec  Court  ot  Appeal  on  the  right 

KULINU  ON  RESERVES  ^  allowances.  He  further  said  tax-  |  l"’'l">>"'>on  of  a  new  paper  nia- j  crease  new’  types  of  wood  products,  of  preferred  shareholders  in  the 

lation  regulations  affecting  the  '  ol''oe  in  its  t^asciide  paper  mill  are]  extend  present  facilities  and  bring  distribution  of  assets  of  the  Porto 
t'oi-i-espotiflencp  I  company  are  “most  rigorous”  and  i  '"*Jor  item.s  in  a  modernization;  new  ideas  to  and  explore  addition-  ujpo  Power  Co.  lAd. 

In  the  ronrse  of  a  went  on  to  stale  that,  if  the  Ot-  I  P'own  Companys  ;  al  fields  for  the  lumber  industry  |  ihe  case  involves  the  Interna- 

■e  the  Board  of  Pnl>-  law  a  dei  islon  stands,  the  company'.s  Berlin,  New  Hampshire,  !  in  this  province.  He  spent  three  ^Cional  Power  Co.  Ltd.,  McMaster, 

nio  the  matter  of  de-  taxes  for  1912-42  will  he  increased  1  * (luring  pa.st  week  by  |  years  surveying  plants,  iiiannfactur- j  iTniversily  and  other  holders  of 


SperirtI  <  <>i*i'eM|M»M(|pnrp  |r(tnipRny  arp  “most  ri|?:oroiis“  nnd  i  ****J^*’  in  a  moflPinixa 

Halifax,  In  the  course  of  a  went  on  to  .state  that,  if  the  Ot-  j  Ptugram  for  Blown  Comtia 
hearing  before  the  Board  of  f’nb-  tawa  decision  stands,  the  compan.v's  |  biilis  at  Berlin.  New  Hamps 
Hr  I'tilitles  into  the  mailer  of  de-  taxes  for  19  12-42  wilt  he  increased  !  '''"'bunced  during  pa.st  week 
preciation  mi  allowances  for  the  i  i,y  some  $fiitO,«nn.  He  considered  i  ITederic  G.  Coburn,  president 
Scotia  I-ight  and  Power  Company  the  situation  most  unfortunate  '  I’lant  la.voni  and  fl(jw  ot  \ 
during  war  years,  ii  was  stated  by  since  the  time  lias  ronle  for  a  com-  pri'sentl.x  existing  mill 

.1  R.  Hayes,  manager  of  the  com-  plete  rehabilitation  of  th 


ing  methods  and  efficient  systems  preference  shares. 


IMant  layout  and  flow  of  work  in  eight  factories  in  Canada  and  The  Quebec  Appeal  Court  ordered 
in  other  presentl.x  existing  mills  at  J  the  I'nited  Slates  before  coming  to  (he  liquidator,  the  .Montreal  Trust 
Berlin,  including  the  specialty  pulp!  "f”l"»  as  an  industrial  engiii-  qo.,  to  distribute  |500,000  (or  |.5') 

section  of  the  Burgess  pulp  mill,  ;  per  on  loan  to  the  Provincial  Wood  a  share)  among  preference  share- 


panv  tbai  if  Oiiawa  grants  tax  re-  wavs  svstein  This  he  said  could  1  section  of  the  Burgess  pulp  mill,  ;  per  on  loan  to  the  Provincial  Wood  |  a  share 
lief  a  modern  form  of  transporia-  he  done  only  through  depreciation  I  a'  P  streamlined  to  in.siire  I’rodnets  Company  of  which  he ,  holders, 

tion  will  be  established  here.  ’  rcservo.  Due  to  the  impossihilitv  1  "f  operation.  later  became  manager.  (Jther 


tion  will  he  established  here.  rcservo.  Due  to  the  impossibility  1  "'a \i  mum  eincieiicy  ot  operation,  'e  i.-.  mb  . 

Mr,  Hayes  went  on  to  sa.v  tliat  of  gelting  eniiipmenl.  the  company,  ;  iultiai  capacity  of  the  s'll- j  - 

the  existing  form  of  transportation  lie  said,  in  any  ease,  could  not  im-  i  pliate  pulp  mill  will  be  alioiil  6n,-  I  J;|m3icj|  Pub<  SctVICC 
|s  on  its  last  legs  and  is  in  need  of  inediately  proceed  with  rehaliilita-  per  vear,  and  prot  ision  is  ^  Cl 

complete  relia  bit  if  at  ion.  It  was  tion.  Because  of  this,  he  felt  it  luade  for  both  evolution  of  design  |  UCCcnlDCr  PlSr  91 

liirthof  stated  liy  Mr.  Hayes  and  inielil  lie  possilile  to  spread  the  and  exfiansion  of  rapacity.  A  new  ■ 


Met;.  .Btewart. 


rieprpeiatton  over  a  longer  period  |  *****  hnildin.gs  is  being  erected  in 


ter  became  manager.  (Jther  assets  available  for  dislri- 

- -  bulloii  were  ordered  distributed 

imaiea  Pub.  Service  both  oo''*- 

_  L  Cl.  J  J  ttttttt  preference  shares.  The! 

December  Nef  Shaded  Appeal  court  found,  however,  that  j 

-  the  preferred  shareholders  W'ere 

.lamaica  Public  Service,  Ltd.,  and  not  entitled  to  sliare  equallj'  W'itli 


10  A  Million  CANADIANS 


BatmiC  of  Montreal 


virp.pi  P.uirioiii  Jiiid  counsel,  tliat  ,  titan  had  originally  heen  consider-  i  *'•«  .'ard  of  the  present  Biirge.ss  '  subsidiaries  for  the  month  of  De-  common  shareholders  in  dividends. 

th''ro  is  a  danger  of  a  ina.ior  lireak-  ed.  Ttie  s.vstem,  he  continued,  ac-  i  h’ltl’  fulH  f'l  house  the  kraft  diges-  cemher  194.a  report  operating  ^ 

down  in  the  t ra ns))oitat ion  service,  tnallv,  should  lie  replaced  this  |  t'’*^**  ******  **>  provide  for  installa- I  revenues  of  $14i,071,  as  compared  C.P.R.  PlailS  To  Build 

Mr  Hayes  told  tlie  lioard  that  year  tion  of  eqnipment  and  machinery  j  with  1 1 4 0,7B.2  in  the  similar  month  ^ 

salvage  v.’ilne  of  the  present  tram  ‘  Manager  Ha.ves.  supporting  this,  j  f*'*  the  liquor  recovery  cycle.  of  1  944.  Cross  income  after  re-  SUpCr-tOaStal  ShipS 

ennipmcni  ntiglit  be  less  tliaii  its  recalled  that  in  1  942  he  had  pre-  !  ^  combination  of  the  new  .snl-  itrement  reserve  accruals  amount- j 

eo^t  (if  rptnoi'al:  tliat  ilie  expend-  dieted  tiie  sv'slem’s  life  of  service  i  pbite  witli  tile  present  sulphite  fa- |  ed  to  $.21,490  from  $.21,841  and  '  Vancouver.  Reports  here  In- 

iiijre  of  $  1  ..'lOo.iiiHi  to  rebuild  the  I  would  expire  in  from  three  in  five  ;cilitips  in  one  mill  will  he  extreme-  I  net  inconVe  is  shown  at  $22,865,  j  dicate  that  construction  of  three 

ni  eseiit  svstein  would  not  nrovide  vears,  and  tliat  the  end  of  Its  advantageous  in  opeiaiing  ec- ,  a  slight  decrease  from  $2.2,228  super-coastal  ships  for  the  Cana- 


'Super-Coastal"  Ships 


POWER  OUTPUT  IN 
1945  SHOWS  DROP 


245,000  kilowatt  hoiir.s  from  2,571,- 
872,000  the  previous  year. 

E.  Kootenay  Earnings 

December  Off  Widely 


sv«stri!i  wntild  not  proviso  .'f*ars.  and  that,  thp  f»nd  of  Ms  iw' .niTaLPouF  in  npeiaiin*..  RiiKni  flecroase  riom 

a  satir-faeloiy  service  dining  the  serviee  eonid  he  “obviously  fore-  ,  """tt**'**  » *’*•  Pf”"”  ***“' I  *'bo'vn  in  December,  1944 

next  I.")  years;  if  Ottawa  grants  seen."  tservice  of  a  kind  could  tie  t  ontracts  for  major  items  of  I'liil  .  For  the  12  months 

depreei.at  ion  allowaiiees  as  asked  given  fora  year  or  two  hiil  nothing  equipment  either  liave  been  or  will  Deeemlier  .21  ,  1  945,  i 


I  dlan  Pacific  Railway’s  coast  serv-  \ 
ended  i  ice  will  start  soon.  Two  of  ' 


isked  given  for  a  year  or  two  hiil  nothing  equipment  either  liave  been  or  will  Deeemlier  .21  ,  1  945,  operating  the  ships,  each  of  2,000-paasenger 


by  Hie  eiini tia MV.  Hie  tiaiii  s.vstem  (dill 
will  have  lieen  fully  depreciated  as  Car' 


foreseen  hevond  that,  ’’e  made  shortly. 


ipveniiM  fotallpd  $l,fi09,755  ai  capacity,  will  serve  on  tha  Van- 


Electricity  Production  Down  Fast  Kootenay  Power  Co  .  Ltd  . 

365  Million  k.w.h.  rrom  Flgf-  showed  a  sharp  decrease  in  gross 
ure  for  Preceding  Year  revenues  at  $65,2.2.2  from  the  $80,. 

161  reported  for  tbe  same  month 
of  1944  while  operating  expenses 
Central  electric  sta-  ^vere  also  lower  at  $25,505  from 
I  3,288,710,000  kilo-  $4(5^474^  net  earnings  for  the  per- 


of  194,2:  Hieie  is  little  I'cen  maintained  only  with  great  'Add  To  PcffOnnel  Of 


pojsi liil it y  of  the  eoinpan.v  getting  care  and.  as  a  result,  are  subjeet 
new  eqiiipnient  until  some  time  in  ,  io  the  disease  of  old  age. 


i  compared  with  $  1 ,5,29’.l  62’  in  cor-  couver-Victoria-.Seattle  run  and  the  |  '""t  P*'*’**"*’^**  3,288.710,000  kilo-  $4(5^474^  net  earnings  for  the  per- 
j  responding  period  ended  December  other,  of  the  same  size,  on  Ihej^®**’  1  decreased  $3,959  to  $29,728 

31,  1944  while  net  Income  for  Vanconver-N'anaimo  service.  Also  I  ^1***  3,o.->6,10.-,000  In  from  $33,687. 


N.B.  Development  B*d  the  period  showed  an  incregse  to  listed  in  the  report  was  construe- I  tb*  For  the  nine  months  ended  De^ 

. -  -  I  '  Dominion  Bureau  of  Statistics.  >  •  --  -  -  ■  -  -  - ' — 


Mr.  Stewart  asked: 


$301,411  from  $262,758. 


tion  of  two  new  piers,  at  a  cost 


The  above  figures  are  subject  !  of  $5,000,000  and  an  auto  ferry 


1  9  4  7;  passengeis  carried  on  Hie  '  Mr.  Stewart  asked:  “I'oii  mean  “■  :  •p.iMi.sii  irom  non  or  iwo  new  piers, 

s.vstein  e\,  ceded  the  nninlier  car-  yon  can  continue  repairing  hay-  |  (S|»ei  i«I  (’orrespondence)  |  The  above  figures  are  subject  of  $5,000,000  and  an 

ried  in  19  11  and  ear  mileage  was  wire  with  liaywire”  to,  which  ttie  !  .Saint  .Inhn,  .N.B.  -  -  In  a iinoiinc- |  tf’ *"'i"stment  and  audit  and  figures  at  a  cost  of  $2,000,000.  nroHneert  in  1944  and  .  .  j  ■  j 

SI  Its  peak:  esHinated  eaniiiigs  for  manager  replied:  “I'oii  can  keep  :  ing.  recentlv,  the  appointment  of  !  have  heen  converted  from  £  ster-  D.  C.  Coleman,  company  chair-  ,7  -  ,w ,  e  lesrthnn  in  1  942  J’,T  "’n’  " 

1912  were  J 2.1  nb.ntMi.  a  slight  in-  on  jiatching  until  yon  can’t  patch  .i.  H.  Pettit,  as  developnieiii.  en-  link  fkio  of  $4.86  2/3  to  the  {  man  and  president,  in  Montreal,  “  Heetiiied  to  22  crea.se  of  P^oaiing 

..  ..  -I,.  ..........  I  Ky  ..r  ,n  f.om  h.d  -7'0  S„'.°  d”/  iir7''iri  .Yd' 

hu*;  nDPiniincs  mpo  4«o.-ijnv  hptwppn  -  <hp  mineral  reaourceR  ol  the  i)rov-  being  gi\en  to  leplacenient  ot  •»<!  tiAa  jra  nnn  earnings  rnr  in® 

$50,000  aiul  $fio.ooo  pa4  h  vpor.  \.R.  POWKR  orTPI'T  I  T  inre.  Dr.  H.  .I.  Rowley,  chairman  of  j  Rl  If-PING  l\  SA.SK’.V  ships  on  the  B.C.  coast  service,  during  1 M4  while  secondary  power  t  4 

Fredericton.  A  marked  In- 'the  New  Brunswick  Resonrcfs  De- 1  Saskatoon.  —  A  total  of  790  Company  officials  here  said  they  f  *  g  'ro™ 

.  re.sse  Is  'reported  in  the  output  or|vPlopmeni  Board  said:  “The  board  Imilding  permits  With  a  value  of  |  had  nothing  to  add  to  a  statement  hours  from’ 2  916  ’69  non  the  , 

New  Brnnswick  s  central  electric  is  seeking  to  sHmnlale  mineral  op-  $2,376,740  were  issued  In  1945  in|"’ade  earlier  this  month  by  Mr.  Operating  expenses  do  not  in- 

siattons  last  vear  over  1944.  In  the  erations  in  New  Brunswick.  Mr.  |  .Saskatoon.  according  to  civic  f^‘>l«n>an  that  “certain  new  vessels  SrdrFeLdX  nlweJ  19^^^^^  income  and  excess  profit 

eleven  months'  period  these  sta-IPpHit  Will  work  with  this  particii- ,  records.  Permits  were  let  for  217  h'*'*  '»**  required  and  steps  have  4q  .og  iga  ,100  in  1 944  VnV  tber  ' 


cemher  31,  1945,  gross  earnings 


This  brought  the  total  output  amounted  to  $570,932,  as  compared 
for  1945  to  40,100,608,000  less  -with  $590,571  in  the  cnrres’icnd- 
than  was  produced  in  1944  and  period  year  previous,  a.  de- 

277,041,000  less  than  in  1943.  cea.se  of  $19,639.  Operating 


rrea.;p  ov  er  19  14  and  Hie  eiiinpaiiy'.s  eny  longer. ’’ 
bne  npei  niins,<  are  eo.-ling  bet  ween  — 

$tn,iinn  end  $9it,niHi  each  year.  N.B.  P01 

The  eiHpiir.v  is  liejng  held  on  ap-  Fredericton. 
plieaHon  of  the  eointiany  to  fix  crease  is  "rep 
df  preeia  I  ion  figiires.  The  Bond  New  Brnnsv 
had.  pro\  ioiisly.  fixed  Hie  depreeia-  stations  last 


at 
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N.B.  POWKR  OFTPI  T  I  P 


irked  In- 'the  New  Brunswick  Resources  De- 


BITLDINO  IN  S.8.SK’.V 

Saskatoon.  —  A  total  of 


coiiiinr  to  civic  Coleman  that  “certain  new  vessels  Previous  year.  Total  production  of  dude  income  and  excess  profit 

s  were  let  for  2lf  required  and  steps  have  5r4'87i«2  non'’?n'''T9i^ 

gs  to  the  value  of  ’**“**"  *ahen  to  acquire  them  when  39,486,462,000  in  1944,  and  ther-  - - 

944  only  .241  per-  *'here  adequate  craft  can  be  mat  electric  power  was  94  .  ,3oo,()00 1  The  official  Gazette  of  the.  U  S. 


nonai  neve-.  n.mi-  ei  ,.ov.ei  HMII  HI  ine  Iiii  ..1  ■.•iiieHie  owe,.,,. . .  . .  ^  r, i .,,1  pei-  -  _ j,;  ,  . -  .  against  979  ’71  000 

(i  thppp  tn  ssmp  p^'rinfl  of  thp  pr<*vlouR  ypsr  '•lopiriAnt  through  his  offoris  snd  mils  to  a  value  of  |445,281  were  <^^P^ditiously  and  economic-  *  '  ^ 


wide  experience.  He  Is  joining  the  ;  issued. 


most  expeditiously  and  economic-  ^^^J^****  9  iH, -71, uno.  i  Patent  Office  lists  a.  recent  in* 

ally  supplied,  taking  Into  account  bi'®t  exports  to  the  United  Slates  ventlon  for  pulp  and  paper  mill 
all  relevant  factors  in  the  situa-  ^***'  ****  year  Increased  to  2,631,-1  eiream  purification.  - 
tion.”  ,1.1  .1  I.  I - -  I  . 


Public  Cfflifidence 


The  LONDON  LIFE  js  now  trustee  for  over  three-quarters  of  a 
million  poliq^holders.  The  extent  of  the  confidence  placed  in  it 
during  the  past  year  can  be  measured  in  part  by  the  purchase  of 
$138,300,000  new  life  insurance.  The  total  amount  of  insurance  in 
force  is  $1,133,000,000  —  an  increase  of  $98,491,000.  It  is  note¬ 
worthy  that  the  quest  by  Canadians  for  financial  security  resulted  in 
an  increase  of  half  a  billion  dollars  of  life  insurance  in  this  company 
during  the  war  years. 

This  record  of  growth  has  meant  a  corresponding  increase  in 
the  company’s  obligations  to  policyholders  —  size  being  a  measure 
of  responsibility.  The  assets  amount  to  $226,229,000  —  a  sum 
sufficient  to  meet  all  the  obligations  of  the  compan}’  and  provide 
a  wide  margin  of  security.  Surplus  funds  for  the  added  protection 
of  policyholders  total  $18,46(),()()0. 

Money  invested  in  life  insurance  has  rightly  been  termed 
‘'double  duty  dollars”.  While  it  provides  the  policj  holder  with  the 
desired  financial  protection  for  himself  and  his  family,  it  is  invested 
in  ways  that  are  most  valuable  to  the  country. 

During  the  war  the  company  invested  $145,000,000  in 
Victory  Bonds  —  a  sum  more  than  50%  greater  than  the  increase 
in  the  assets  for  the  period  of  the  wa  «  In  the  da}’s  that  lie  ahead, 
funds  held  for  the  future  benefit  of  policyholders  will  be  used  to 
aid  the  transition  from  war  to  peace;  to  assist  people  to  build  or 
buy  homes;  to  aid  business  and  industrial  enterprise  and  to  finance 
public  works. 

A  determining  factor  in  the  attainment  of  its  present  position 
has  been  the  lo}  alty  and  efficiency  of  the  sales  representatives  of 
the  company.  The  high  quality  of  their  work  as  life  insurance 
counsellors  has  been  of  great  value  to  their  clients. 

Public  confidence  in  the  London  Life  has  been  created  by  its 
record  for  low  cost,  financial  strength  and  skilled  staff.  In  these 
important  considerations  the  company  is  building  also  for  the  years 
ahead  —  an  assurance  of  continued  satisfaction  to  policyholders, 

A  copy  of  the  19i5  Annual  Report  u:ill  be  mailed  upon  request. 

The  London  Life  Insurance  Company 

Head  Office  -  -  London,  Canada 


Slight  Gain  Shown  In  I 
Hydro  December  Load; 

Toronto.  —  Primary  powar  lokds 
throughout  Ontario  for  the  month 
of  December  show’  an  increase  of 
26.150  horsepower  or  1.1  per  cent 
over  the  corresponding  month  last  j 
year,  according  to  figures  released 
by  The  Hydro-KIectric  Power  Com-  j 
mission  of  Ontario.  | 

The  combined  primary  •  and  \ 
aecondary  toad  ahows  an  Increase 
of  123,60.2  horsepow’er  or  B  per 
cent  over  the  month  of  December, 
1944. 

Recessiona  in  industrial  de¬ 
mands  have  aomewhat  offset  the 
substantial  advance  that  is  noted 
in  municipal  and  rural  consump¬ 
tion. 

October  Earnings  Of 

Mexican  Light  Higher 

Toronto.  .Blatement  of  comb-  ! 
ined  earnings  and  expenses  of  i 
Mexican  I.ight  and  Pnw’pr  Com-  ! 
pany  for  October.  1945  shows  an  | 
increase  of  $.242. .2.82  in  the  com- j 
pany’s  gross  with  earnings  for  the  j 
month  at  $1,434,612  as  compared  | 
with  $1,092,230  for  the  corres-  ! 
ponding  month  in  1944.  j 

Operating  expenses  totalled  $1.-| 
OSS. 235  as  against  $854,879,  an  ; 
increase  of  $20.2,4.26  wliile  net! 
earnings  W’ere  $.276,277  for  the  | 
month,  an  Increase  of  $1  38,926. 

Aggregate  earnings  for  the  year  I 
;  from  lianiiary  1  total  $1  2, 628.1  20,  j 
a  gain  of  $2,327,385  over  the  cor-  | 
responding  period  for  the  prex’ions  j 
year,  while  aggregate  net  earnings  ! 
totalled  $2,880,074.  or  $1.07.2,804  j 
better  than  the  year  ago  figure. 


Dividend  Declarations 


■yearly 

Date 

1946-194S— 

t 

Die. 

Parable 

Record 

Paid 

Paid 

Rale 

1 

« 

t 

Aradia-Atlantic  Bilgar  ‘‘A**  . 

....  1.90 

.2S  0. 

Apr. 

1 

Mar. 

19 

.59 

.25 

Do.,  5%  Pref . 

_  .6.99 

1.2.9  Q. 

Mar. 

19 

Feb. 

20 

1.29 

3.S0 

j  Agiiew -Surpass  Com . . 

....  l.’iO 

.30  0. 

Mar. 

1 

J.’iii. 

,31 

JO 

1,40 

1  Pref . 

....  7.90 

1.75  Q. 

Apr. 

1 

Feb. 

38 

1.75 

7  00 

Aluminium  Ltd.  (Vom . 

....  X.90 

2.09  Q. 

Mar. 

.9 

Feb. 

8 

2.00 

s.on 

tin.,  Pr»f . 

....  (i.99 

1..99  0. 

M  a  r. 

1 

J-pb. 

1 

1.50 

6.P9 

1  Anglo-('an.  Tele.  **A*'  . 

.99 

.19  0. 

Mar. 

1 

Feb. 

8 

.15 

,69 

1  .Lrgus  (!orp.  Ltd . 

l.I2'a  Int. 

Mar, 

t 

.Ian. 

,31 

1.12H 

» 

!  Aiiiior  r..M.  r.td . 

. 29 

.9.'.  Q. 

Mnr. 

1 

Feb. 

8 

.05 

.20 

TInnk  of  Montreal  . 

....  .89 

.20  0. 

Mar. 

1 

Jan. 

31 

.20 

.60 

1  Rank  of  Toronto  . 

....  1.911 

.29  0. 

Mar. 

1 

Fell. 

19 

.Z5 

l.no 

1  Banque  (^an.  Natiunale  .... 

. 79 

.171,  Q. 

.Mar. 

1 

J-eb. 

19 

.17ki 

.60 

New  Montreal  Building 
Planned  By  Shawinigan 

.Bha winigan  Water  &  Pow’er  Co., 
plans  to  erect  a  new  building  on 
Reaver  Hall  Hill  on  the  W’est  side  j 
between  Dorchester  and  Belmont  i 
streets.  In  Montreal  It  is  under¬ 
stood,  providing  that  a  building  ! 
permit  can  he  obtained  and  latior  | 
and  materials  are  available.  j 

Plans  are  so  far  advanced  that  i 
th*  tenants  of  the  buildings  now  I 
on  the  site  have  heen  asked  to  j 
viicate.  It  Is  learned  the  company 
has  made  application  for  a  permit  j 
and  the  hearing  will  he  held  this 
week. 

New  Plastic  Help 

To  Paper  Industry 

Corrosite,  a  new  and  practic¬ 
ally  impermeable  aid-drying  film, 
has  recently  been  developed  by 
Raker  Synthetics,  Inc.  The  new 
coaling  —  a  combined  thermo¬ 
plastic,  and  the  thermo-setting  film 
—  Is  expected  to  prove  of  great 
value  in  paper  mills  because  it  is 
completely  resistant  to  all  of  the 
acids  and  alkalies  encountered  in 
paper  mill  oiierations. 

The  additional  advantages  of 
Corrosite  over  conventional  coat-  ! 
ings  are.  first,  that  it  will  bond  ; 
to  practically  any  clean  surface. 
Including  old  paint.  Second,  ft 
offers  greater  abrasion  resistance 
than  can  be  achieved  w’ith  any 
other  anrfaoing  material  w’ithout 
the  use  of  heat.  Being  the  hardest 
air-drying  film  availahle,  it  w’ilt 
offer  maximum  protection  to  metal 
structures,  concrete  floors,  and 
rats  to  contact  with  pulp,  etc. 
Third,  it  is  el'ectrolytically  im¬ 
pervious:  a  three-coat  application 
on  any  metal  will  completely  elim¬ 
inate  any  deterioration  caused  by 
electrolytic  corrosion. 


Ilalliiiist  P.  *  P.  “.x”  .  1.00  .-J.-)  Q. 

Ilpldins  I’orticpili  ('.om.  Extra  ..  2.00 

s/ohn  Bertram  A  Smm . 80  .Ifi  S. 

1)4..,  Kxtra  .  .l.S 

Blup  Top  Brewing  “B**  . 

Bnirk  Silk  . .  .20 

Oanarla  Bread  *‘B’*  Pief .  2.S0 

(’.QnadM  Bread  **R'*  Preff .  .02^1* 

l^an.  Breweries  Idd .  1.00  .2.5  Q. 

I'an.  Oment  Pref .  0..*0  l.fi'iVi 

(!an.  FoofI  Prod.  '‘A** . .  1.00  .2.5  (J, 

Do.,  I.oininoj)  .  .12^2 

Can.  For.  Inv.  Com .  .75 

F.an.  North.  P4i\\er  7%  Pref.  ...  7.00  1.7.5  0. 

Do,,  Lonimon  . .00  ,1,5  0. 

Fan.  Vinegars  Idd . 00  .1.5  Q. 

C.anadian  Oil  (jo . .  oO  .12^,3 

t.iin.  Int.  Tnv,  Trust  Pref .  .5.00 

Fapital  Tnist  Cr>rp .  .1.00 

Fommoll  I.td .  .0014 

Fonduils  NaFI .  .2.5 

('onsiimers  (ilass  . 2.00  ..50  Q. 

(!orriigate<l  Paper  R4*x  Pref.  .5.00  1.25  0. 

Cosmos  Imperial  Mills  .  1.20  ..10  Q. 

Do..  F.xtra  .  .1.5 

Frown  F/>rk  it:  Seal  .  2.00  ,.50  Q. 

Davis  Leather  (io.  **A”  . .  1..50 

Do.,  “IT”  . .70  .ITVj* 

Dominion  Bridge  Fo . 1.20  .10  0. 

Dominion  Stores  . 80  .20  Q. 

Doin.  A  AnKl<»  Inv.  Pfd .  ,5.00  1.2.5  Q. 

F.leetroliix  Forp . .2.5 

Ford  Motor  ( o.  "A”  .  1.00  .25  0- 

Do..  “R”  1.00  .^5  Q. 

F<*n.  Ster]  Wares  Pref .  .5.00  1.2.5  Q. 

Do.,  r.ommon  .  -20 

Hamilion  Cotton  .  .22^4 

Imperial  'I’ohacro  ('om . . . AO  .10  Q. 

D4».,  Kxtra  .  .15 

D4>.,  Pref . 

filter.  I  tililies  ( !orp .  .’"Ij  X 

Kerr-Afldison  (CM .  .0.5 

l.aura  Serord  (‘andy  Shops . NO  .20  0. 

Lrilch  (CM.  r.td . OR  .02  0. 

J..ohlaw  (iroceterias  Co.  “A**  •••...  1.00  .2.5  0- 

Do..  “B”  .  1.00  .25  Q. 

Maple  Leaf  Fiardens  Com . .  .50 

MeTntvre  Pore.  Mines  .  2.22  ..5.5F^  ( 

Do..  7‘?f'  Pref .  7.00  1.7.5  0. 

Do.,  Pref .  ,5.00  1.25  Q. 

.1.  S.  Mitchell  A  Co.  Com  .  2., 50 

Montreal  (lotions  Pref . 7.00  1.75  0. 

Do..  Common  .  4.00  1.00  (J. 

Ogilvie  Flour  Mills  Com . 1.00  .2.5  0. 

Do..  Pref .  7.00  1.7.5  0. 

Orange  (’.rush  .  ..15 

Ontario  Steel  Prod.  Com .  1.00  .25  Q. 

Do..  Pref .  7.00  1.7.5  0. 
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.29 
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.3714 

.75 

.ITVjQ.  Mar.  1  Feb.  1 

.;10  0.  Feb.  21  .Tan.  .11 

.20  0.  Mar.  1  Feb.  15 

.2.5  Q.  Mar.  1  Feb.  1 

,2.5  Feb.  It  .Ian.  10 

.25  0.  Teh.  16  Jan.  26 

.^5  Q.  Feb.  Jfi  Jan.  36 

.2.5  Q.  Feb.  1  Jan.  11 

.20  Feb.  1.5  Jap.  17 


Photo  l^ng.  A  T^leclro.  Ltd .  ..50 

Power  Corn.  67^  Pref . 6.00  1..50  0. 

Do..  Pref.  (A.50.)  .  8.00  .7.5  Q. 

Proprietary  Mines  Ltd .  .0.5 

Provincial  Tiansnort  . 50  .‘>.5  S. 

0*iebec  Power  F’o . 1.00  .2.5  Q. 

(,)nliite  Milk  Extra  .  .05 

BoMaiid  Paper  (.dm . .00  .15  Q. 

Do..  Pref .  6.00  1..50  Q. 

Boyal  Bank  . 80  .20  Q. 

Sarnia  Bridge  Om .  .25 

Shawinigan  W.  A  P .  1.00  .25  0* 

Silverwoof!  Dairies  Pref . 40  .20  S. 

Do.,  Common  . ..10 

Do..  Coinmon  • . .80  .20  0, 

H.  Simon  A  Sims  ,5%  Pref .  1.25  1iii 

Do.,  (.dmnion  . 1.20  .10  0. 

So.  ('.an.  Power  ('oin . .80  .20  (j. 

1)0.,  Pref .  6.0O  I..50Q. 

Stand,  (.hemical  Pref .  5.(0i  1.25  0* 

S.vlvanlte  F.M . 12  .0.10. 

Fnlted  Fuel  Inv.  Pref.  .1.00  1.50  0» 

H.  Walker-Oomlerhain  Com .  4.00  1.00  Q. 

Do..  Pref .  1.00  .25  Q. 

Woods  Mfg.  Co.  T.td .  2.00  ..50  0. 

York  Knitting  1st  Pref .  7  00  :?.,50  S. 

Do.,  2iid  Pref .  7.00  .'1.50  S. 

Do.,  ('ommoii  . 40  .20  8. 

Yo!iiig-T)avids*»n  Mines  .  .02 
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JOHN  GORDON  &  SON  LIMITED 

TORONTO  A  MONTREAL 
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WIDE  GAINS  ARE 
SHOWN  FOR  1945 
TOR.  GEN.  TRUST 


Total  Assets  Increased  by  $12.1 
Million  and  Estates  by 
$11.4  Million 


THE 

BOND  MARKET 

High-Grades  Quiet,  Easier; 
Strength  Seen  in  Munici¬ 
pal  Issues  —  New  Highs  in 
Real  Estates,  Investment 
Trusts 


PROFITS  HIGHER 


Toronto.  —  Annual  report  of 
the  Toronto  General  Trusts  Cor¬ 
poration  for  year  1945  shows  an 
Increase  in  total  assets  of  $12,131,- 
316  over  preceding  year,  reflecting 
the  very  substantial  volume  of  new 
business  assumed  during  the  year, 
with  estates  assets  up  $11,456,743 
and  guaranteed  account  up  by 
$780,810. 

Total  assets  under  administra¬ 
tion  now  amount  to  $277,541,445, 
a  new  high. 

Net  profits  at  $472,498  for  last 
,,  year  showed  an  increase  of  $28,- 
305  over  19  4  4.  The  corporation 
paid  regular  nuartcrly  dividends 
at  the  rate  of  5  per  cent  and  a 
bonus  of  1  per  cent  for  a  total  of 
$180,000,  provided  $100,000  for 
Federal  and  business  la.xe.s,  wrote 
$50,000  oft  office  premises  and 
provided  $25,000  for  the  current 
year’s  contribution  for  staff  re¬ 
tirement  annuity  plan. 

The  surplus  for  tlie  year  of  $117,- 
498,  added  to  the  balance  of  profit 
..  and  loss  brouglit  forward,  gave  a 
total  of  $550,999,  out  of  which 
$250,000  was  transferred  to  re¬ 
serve  fund,  t)ringing  tliis  u])  to 
$2,000,000,  and  $150,000  was  ap¬ 
propriated  to  fund  tlie  corpora¬ 
tion’s  provision  for  past  services 
through  tile  staff  retirement  .an¬ 
nuity  plan.  Tlalance  carried  for¬ 
ward  in  .profit  and  loss  amounts 
to  $150,999. 

Savings  deposits  show  an  in¬ 
crease  for  the  year  of  $1,5  12.14.'; 
and  now  total  $9,484,222,  witii 
liquidity  at  151  per  cent.  Guaran¬ 
teed  investment  certificates  have 
decreased  $761. .332. 

Taking  both  capital  and  guaran¬ 
teed  accounts  together,  mortgages 
and  agreements  for  sale,  at  $7,- 
490,257,  have  decreased  $1,595,- 
453,  reflecting  the  continued  suli- 
stantial  repayment  of  princii)al  on 
city  loans  and  Western  farm  mort¬ 
gages.  Real  estate  held  for  sale  is 
carried  at  $166,603,  a  reduction 
over  la.st  year  of  $95,758.  Govern¬ 
ment  securities  both  Dominion  and  ■ 
Provincial  have  increased  $3,5  49,- 
961  for  a  total  of  $11,330,828.  Call  | 
loans  on  Dominion.  Provincial  and  1 
municipal  securities  show  a  de- 1 
crease  of  $1,020,896.  and  sticb  | 
loans  now  total  $566,766;  while  , 
call  loans  on  bonds  and  storks 
show-  a  moderate  increase  of  $132,- 
908  and  total  $337,927. 


Quieter  tone  prevailed  in  bond 
trading  during  the  past  week,  with 
comparatively  few  price  changes  of 
any  consequence.  Dominion  of 
Canada  issues  were  featureless, 
slightly  quieter  and  easier. 

About  the  only  highlights  to 
appear  were  in  the  provinciil 
group,  where  the  Quebec  long¬ 
term  threes  advanced  about  half  a 
point.  The  recently  offered  New 
Drunswick  issue,  which  was  heavi¬ 
ly  over-subscribed,  gained  a  half 
over  the  offering  price;  British 
Columbia  long-terms  also  moved 
up  a  half.  Balance  of  the  list  re¬ 
mained  firm  and  unchanged. 

There  w-as  little  or  no  change  in 
the  municipal  picture.  Recurring 
rumors  of  refinancing  operation.-? 
caused  a  slight  easiness  in  City  of 
Montreal  of  Montreal  bonds.  Re¬ 
mainder  of  the  list  was  without 
change. 

Rails  generally  were  quieter, 
with  the  exception  of  C.N.R.  4  Gj 
per  cent  externals,  which  showed 
greater  strength,  as  did  C.P.R.  4 
per  cent  pcrpetuals. 

The  entire  newsprint  list  w-as 
quiet  and  unchanged;  heavy  Indus¬ 
trials  were  in  demand  w-ith  strong 
bids  and  light  offerings. 

Real  estates  sold  at  new-  highs 
in  fair  volume;  investment  trust 
issues,  paced  by  a  strong  stock 
inarket.  reached  new-  highs  on  the 
I  bid  side  only,  with  offerings  want- 
I  cd. 

I 

I  The  $l-mill^n  I’rnvince  of  .New 
Brunswick  issue  of  3  per  cent  18- 
year  sinking  fund  debentures  m  il- 
uring  .March  1,  1964.  was  quickly 
and  heavily  oversubscribed,  ac¬ 
cording  to  a  Fredericton  dispatch. 
Syndicate  was  headed  by  Dominion 
Securities  Corp.  l>td..  and  Bell. 
Gouinlock  and  Co.  Ltd.  Issue  price 
Was  par  to  yield  3  per  cent;  overall 
cost  to  the  province  was  3.10  per 
cent.  Proceeds  will  be  used  to  re¬ 
fund  $4  million  in  3  per  cent 
maturing  April  15.  1  948,  called 
for  redemption  April  15,  1946. 

chmmmco. 

SHOWS  PROCESS 

Assets  Under  Administration 
Increased  Nearly  $1.3  Million 
Last  Year  to  $33,985,000 


FEDERAL  GRAIN 
BOND  OFFERING 

Issue  of  $6  Million  is  Half  Ser> 
ials  and  Half  18-year  Ma¬ 
turities  at  4  p.c.  Rate 

Offering  of  an  issue  of  $6,000,- 
000  Federal  Grain,  Limited,  4  per 
cent  first  mortgage  and  collateral 
trust  bonds  is  announced  by  the 
Itoyal  Securities  Corporation,  Lim¬ 
ited  and  Wood,  Gundy  and  Com¬ 
pany  Limited.  Of  the  total  $3,000,- 
000  of  the  bonds  are  serials,  ma¬ 
turing  $300,000  annually  Feb.  1. 
1947  to  1956,  and  $3,000,000  are 
IS-ycar  bonds  maturing  Feb.  I, 
1964.  The  serials  are  being  pur¬ 
chased  by  five  chartered  banks  and 
only  the  IS-year  bonds  have  been 
publicly  offered,  at  100  and  ac¬ 
crued  interest. 

Proceeds  of  the  issue  w-ill  pro¬ 
vide  for  retirement  of  (a)  the 
existing  Federal  Grain  6  per  cent 
first  mortgage  bonds,  w-hich  have 
been  called  for  redemption  on  Feb¬ 
ruary  28.  1946;  (b)  special  loans 
of  Federal  Grain  due  June  1.  r946; 
(c(  the  outstanding  6  per  cent 
lionds  of  the  company's  subsidiary 
Alberta  Pacific  (irain,  which  ma¬ 
ture  on  June  1.  1946,  and  (d)  spe¬ 
cial  loans  of  Alberta  Pacific  Grain 
due  in  1948;  any  l)alance  being 
availal)Ie  for  general  corporate 
purposes. 

The  prospectus  in  connection 
with  issue  show-s  total  consolidated 
net  tangible  assets  of  the  company 
and  its  subsidiaries  as  at  Nov.  30, 
after  giving  effect  to  this  financ¬ 
ing  and  payment  of  Federal  Grain 
preference  dividends  declared  since 
that  date,  of  $1  1,1  7  4,187.  Average 
annual  combined  profits  after  de¬ 
preciation  for  the  fen  fiscal  years 
ended  in  1945  are  shown  as  $744,- 
663.  Annual  interest  charges  on 
the  new-  bonds  w-ill  be'  $240,000 
in  the  first  year,  decreasing  an¬ 
nually  by  $12,000  until  1956  as  the 
serials  mature. 

The  Federal  Grain-Alberta  Pa¬ 
cific  (irain  organization  together 
control  796  country  elevators  with 
,-3n  aggregate  storage  capacity  of 
27.057.600  bushels,  and  four  termi¬ 
nal  elevators  (three  at  the  head  of 
the  Lakes  and  one  at  Vancouver) 
w-ith  a  combined  storage  capacity 
of  9,887,000  l)ushels. 

Continued  Expansion 

For  Brit.  Mortgage 

Toronto.  —  Annual  report  of 
Brititish  Mortgage  and  Trust  Cor¬ 
poration  of  Ontario  sbow-s  net  earn¬ 
ings  of  $94,510.84  In  1945,  as  com¬ 
pared  with  $90,728.85  In  1944.  The  | 
balance  brought  forward  from  194  4 
of  $71,179.15  declined  to  $60,689.- 
99. 


N.B.  Sells  $4  Million 
Of  3's  at  3.10  P.C.  Cost 

Fredericton. — Hon.  J.  .1.  Hayes 
Doone.  provincial  secretary-treas¬ 
urer.  has  announced  sale  of  $4,- 
000,000  Province  of  New-  Bruns¬ 
wick  debentures  to  a  Canadian 
syndicate  headed  by  tlie  Dominion 
Securities  Corporation.  Limited, 
and  Bell,  Gouinlock  and  Company, 
Limited. 

The  bonds  carry  a  coupon  rate 
of  three  per  cent,  will  mature 
March  1,  1964,  and  w-cre  sold  at 
an  overall  cost  to  the  province  of 
3.1  0  per  cent. 

They  replace  an  issue  of  a  like 
amount,  being  the  3?i’s  due  April 
15,  1948,  w-hich  is  being  called  for 
redemption  prior  to  maturity  on 
April  15,  this  year. 

Year  Of  Expansion 

For  Victoria  Trust 

Lindsay,  Out. — Annual  report  of 
The  Victoria  Trust  and  Savings 
Company  for  year  1945  shows  net 
earnings  of  $90,883,  compared  with 
$72,773  for  the  previous  year.  Re¬ 
serves  have  been  increased  by 
transfer  of  $29,000  from  the  year’s 
earnings. 

Total  assets  have  increased  from 
$11,303,793  at  the  end  of  1944  to 
$12,336,789  on  December  31  last. 
Dividend  rate  has  been  increased 
from  4  per  cent  to  5  per  cent.  The 
company  w-ill  celebrate  its  5  0th 
anniversary  at  the  coming  annual 
meeting. 


Toole,  Poet  &  Co. 

LIMITED 


The  Annual  report  for  1945  of 
The  Canada  Trust  Company  reveals 
a  substantial  increase  in  the  value 
of  c.statcs  funds,  trusts  and  agen¬ 
cies  under  administration  during 
year  to  a  total  of  $33,985,000  as 
against  $32,694,000  on  year  ago. 
The  amount  invested  and  deposit¬ 
ed  by  the  public  in  guaranteed 
trust  and  deposit  certificates  is 
$7,15  7,000.  The  reserve  fund  has 
been  increased  by  $100,000  so  that 
the  paid-u))  capital  and  reserve  now- 
stand. at  $1,700,000. 

Year's  net  profits  of  $76,064 
were  '  higher  than  the  previous 
year's  figure  of  $69,192.  Undivided 
l)rofits  brought  forw-ard  were  $77,- 
838  and  $50,000  w-as  transferred 
to  the  profit  and  loss  account  from 
the  internal  reserve  thus  making 
available  for  distribution  $203,902. 
A  sum  of  $6  0,000  'was  paid  in  div¬ 
idends  to  shareholders,  $9,268  w-as 
transferred  to  Ihe  staff  pension 
fund,  and  $100,000  -w-as  added  to 
the  reserve  fund.  After  caring  for 
these  payments,  $34,634  was  car¬ 
ried  forward  in  the  profit  and 
loss  account. 

Balance  sheet  shows  tliat  com¬ 
pany  has  no  real  estate  for  sale 
although  oue  year  ago  the  amount 
on  hand  was  .$32ii,000.  Mortgage 
investments  and  agreements  total 
$1,190,000  w-hicli  is  slightly  high¬ 
er  than  the  1944  figure.  Bonds 
owned  are  $243,000  as  against 
$136,000.  Advances  made  by  the 
company  out  of  its  ow-n  funds  to 
estates  were  $146,000.  Guaranteed 
trust  funds  standing  at  $7,157,000 
are  invested  as  follows  —  $3,299,- 
000  in  mortgages  and  agreements, 
$116,000  in  loans  on  securities, 
$3,277,000  in  bonds  and  debent¬ 
ures,  $340,000  in  stocks,  and  cash 
on  deposit  amounts  to  $125,000. 


In  his  message  to  shareholders. 
Nelson  Monteith,  president,  says: 
“'the  amazing  grow-th  of  deposits 
has  continued.  On  December  31, 
1939,  our  deposits  were  $2,253,000, 
compared  with  $3,8(47,000  at  pre¬ 
sent.  It  is  perhaps  unfortunate 
(for  us)  that  there  is  practically 
no  profit  margin  In  all  this  ne-x- 
money  which  we  are  handling. 

What  has  come  ro  us  quickly 
may  go  as  quickly  when  people  can 
readily  buy  what  they  want.  Our 
corporation  is  merely  an  instrument 
of  public  service  and  we  must  be 
content.” 

Slightly  Higher  Profit 

For  Toronto  Mortgage 

Toronto  —  Annual  report  of 
Toronto  Mortgage  Company  for 
year  1945  shows  moderate  improve¬ 
ment  in  operating  results  with 
revenue  on  mortgage  loans  and 
income  from  other  investments,  in¬ 
cluding  net  rentals  from  office  pre¬ 
mises,  amounting  to  $264,437  com¬ 
pared  with  $264,164  in  1944. 

After  all  charges  net  profit  stood 
at  $102,995  compared  with  $99,- 
048.  After  dividends  of  $98,650 
on  capital  stock,  same  as  in  the 
previous  year,  earned  surplus  was 
increased  from  $122,719  to  $127,- 
064. 

Assets  show  a  slight  contrac¬ 
tion,  standing  at  $4,700,175  com¬ 
pared  with  $4,786,475,  due  partly 
to  a  slight  easing  in  the  mortgage 
loans,  which,  at  book  value,  less 
provision  for  possible  depreciation, 
stand  at  $3,416,164  compared  with 
$3,421,753.  Investments,  at  book 
value,  loss  reserve,  show  a  market 
value  of  $1,406,955  compared  with 
$1,350,940. 


FINANCIAL  AGENTS 

Appraisers  and  Valuatars 
Estates  Managed 

CALGARY  CANADA 


SAVE 

jtND  PLAN 


Your  Income  Tax  Return 

Gifts  To  The  Crown  Can  Save  You  Income  Tax 
Payments. 

Conducted  by  Charles  Lee  and  Company,  Toronto,  Public  Accountants  and 
Tax  Specialists. 


an  for  the  things  you  want 
3St  and  accumulate  the  required 
ids  through  a  Canada  Permanent 
vings  Account.  Regular  de- 
'sits  soon  build  a  fund  for  obliga- 
ms,  emergencies  and  future 
penditures.  Savings  earn  2%. 


CANADA 

PERMANENT 

Mortgage  Corporation 


ad  Office:  320  Boy  St.,  Terente 
Assets  Exceed  $64,000,000 


Let  us  assume  that  your  father,  who  is  otherwise  supported  by 
you,  earned  $412.00  in  coinmissions  in  1945.  Not  only  would  his  em¬ 
ployer  have  to  report  him  on  a  T.4  but  the  $12.00  in  excess  of  $400. 
would  cancel  his  dependency  from  a  tax  point  of  view.  That  might 
be  a  severe  blow  especially  if  the  support  of  your  father  In  a  self- 
contained  domestic  establishment  enabled  you  to  achieve  a  marital 
status.  It  you  earned,  let  us  say  $2,000.  during  1945,  you  '(Vould  pay 
$220.  tax  as  married  —  no  dependents,  whereas  the  $12.00  referred 
to  earlier  would  change  your  status  to  single  —  no  dependents,  and 
your  total  tax  w-ould  he  $421.  This  Is  $201.  more  simply  because  your 
pater  earned  $12.00  above  the  maximum  the  law  allows  a  person 
to  earn  and  yet  remain  a  dependent. 

The  solution  to  this  dilemma  is  now  rather  easy.  .Have  your  dad 
send  $12.00  to  the  Receiver  General  of  Canada  at  Ottawa  marked 
“Gift  to  the  Crown”  and  attach  the  receipt  to  your  income  tax  return. 

This  gift  to  the  Crown  must  be  receipted  for  no  later  than  April 
30,  1946,  otherwise  the  “gift”  is  Invalid  for  the  purpose  mentioned 
above. 

Another  example  w-ould  be  a  man  with  a  $7,000.  salary.  Assume 
his  spouse  earned  $750.  from  rents,  royalties  or  interest.  Failure  to 
donate  $90.  (750.-660)  to  the  Crown  would  class  both  as  single  persons 
raising  the  tax  payable  considerably. 

Here  is  another  case.  Suppose  your  wife  earned  dividend  income 
amounting  to  $700.,  from  which  a  7%  tax  deduction  at  the  source  was 
made  wliich  w-e  shall  determine  to  be  $49.00.  By  donating  $40.  to  His 
Majesty  in  right  of  Canada,  two  advantages  are  gained: 

(1)  you  are  taxed  as  a  married  man  Instead  of  single  and 

(2)  your  wife  may  file  a  T.l  Special  and  obtain  a  refund  of  the 
$49.00  since  her  Income  by  virtue  of  the  gift  to  the  Crown  is  reduced 
to  $660,  a  tax  exempt  amount. 

Personal  and  confidential  information  may  be  obtained  by  ad¬ 
dressing  your  queries  to: 

Charles  Lee  and  Company 
.Financial  Times, 

282  Notre  Dame  'U'est, 

Montreal,  Quebec. 

Please  enclose  a  stamped,  addressed  envelope. 


Tkis  adverliztPtttU  appears  for  informational  purposes  only,  and  does  not  constitute  an  offering  for  public 
subscription  within  any  Province  of  Cencdc. 

1,800,000  Shares 

Kaiser-Frazer  Corporation 

Common  Stock 

Par  Value  $1  Per  Share 


Price  $20.25  per  Share 


Otis  &  Co*  First  California  Company 
Allen  &  Company 

January  23, 1946. 


IMPROVED  YEAR 
ONTARIO  LOAN 

Earnings  up  for  1945  With  Good 
Demand  for  New  Loans  j 
During  Year 


London,  OnL  —  Slight  gain  In 
profits  by  Ontario  Loan  and  De- 
l)enture  Co.  for  1945,  with  earn¬ 
ings  of  $370,910,  compared  with 
$352,123  in  1944.  After  charges, 
earned  surplus  stood  at  $116,105 
compared  with  $115,194  at  pre¬ 
vious  year-end.  Deposits  increased 
by  $545,896  and  debentures  by 
$658,217. 

Archibald  McPlierson,  president 
states  mortgage  interest  was  very 
well  paid  during  the  year.  Principal 
repayments  on  mortgages  were 
never  so  large  or  so  general,  “but 
there  Avas  sufficient  demand  for 
ncAv  loans  to  give  an  increase  of 
$187,650  for  the  year  in  total  mort¬ 
gage  investments. 

“This  Increase,"  he  adds,  “w-ould 
have  been  larger  had  not  a  short¬ 
age  of  materials  seriously  retarded 
the  erectlbn  of  houses.  Conditions 
in  this  respect  should  now  steadily 
imiirove,  and  yoiii  company  stands 
ready  to  do  its  full  share  in  the 
necessary  financing  of  new  homes.” 

Toronto  Elevators 

Redeem  Preferred? 

Toronto. — Reports  here  Indicate 
that  redemption  of  the  outstand¬ 
ing  5  *4  per  cent,  preference  shares 
of  Toronto  KIcvators  Ltd.,  and  re¬ 
payment  of  the  balance  of  the  City 
of  Sarnia  loan  is  planned  by  com¬ 
pany. 

At  a  coming  special  general 
meeting  shareholders  will  be  ask¬ 
ed  to  approve  of  an  issue  of  $3.- 
000,000  first  mortgage  bonds,  of 
which  $2,000,000  will  be  Issued 
and  $1,000,000  reserved  to  meet 
future  possible  capital  require¬ 
ments.  Of  the  $2,000,000  bonds  to 
he  issued,  $750,000  will  be  3  per 
cent,  serials  maturing  $75,000  an¬ 
nually  1947-1956,  inclusive,  and 
$1,250,000  S^  per  cent,  sinking 
fund  bonds,  maturing  February  1, 
1966. 

Proceeds  of  the  issue  will  bo 
used  to  retire  the  presently  out¬ 
standing  5  per  cent,  preference 
shares,  to  pay  the  lialance  owning 
on  the  City  of  Sarnia  loan  and  for 
other  corporate  purposes. 

Coaficook  Gets  High 

Price  On  3  P.  Cents 

Announcement  is  made  of  sale 
by  the  Town  of  Coaticook  Quebec, 
of  an  issue  of  $117,000  of 
3  per  cent,  serials  due  1958  to 
the  Royal  Bank  of  Canada  at  101.- 
63,  representing  a  net  average  cost 
to  the  municipality  of  2.75  per 
cent.,  being  a  new  record. 

Proceeds  of  loan  wMll  be  used 
to  redeem  prior  to  maturity  the 
outstanding  balances,  in  respect  to 
specific  loan  by-law's,  of  Issues 
which  were  on  a  basis  ranging  from 
3  to  4  per  cent,  and  due  1950  to 
1961. 

Eight  tenders  were  submitted  on 
the  issue,  ranging  from  par  to 
the  price  of  the  successful  bid. 


Abifibi  Bondholders 

Body  Approved  Plan 

Toronto.  —  Announcement  Is 
made  by  H.  J.  Symington,  chair¬ 
man  of  the  Bondholders  Protective 
Committee,  Abitibi  Power  and 
Paper  Company,  in  a  letter  to  hold¬ 
ers  of  five-per-cent,  first  mortgage 
bond  of  the  bankrupt  company, 
that,  at  a  meeting  of  stockholders 
March  15,  the  committee  will  vote 
all  bonds  on  deposit  in  favor  of 
the  reorganization  plan  accepted 
by  security  bonds. 

Those  wishing  to  vote  against 
the  plan  can  do  so  by  withdrawing 
their  bonds,  Mr.  Symington  pointed 
out. 

In  the  letter  the  committee  also 
announces  its  abandonment  of  a 
plan,  formerly  adopted  with  intent 
to  buy  the  assets  of  Abitibi  by  a 
new  company,  because  Its  efforts  to 
enforce  the  indenture  and  mort¬ 
gage  were  frustrated  by  the  Abitibi 
Power  and  Paper  Company  Mor¬ 
atorium  Act,  1941. 

The  new  plan  preserves  to  bond¬ 
holders  the  priority  and  security 
of  their  bonds  and  will  lead  to 
eventual  payment  of  principal  and 
interest  In  full,  the  letter  said. 

Imp'l  Tobacco  Pays 

Same  Final  Dividend 


Directors  of  Imperial  Tobacco 
Company  of  Canada,  Ltd.,  have  de¬ 
clared  a  final  dividend  of  15c  a 
share  for  the  year  1945,  making  a 
total  of  55  cents  a  share  on  the 
ordinary  stock  for  the  year  1945, 
same  as  in  previous  three  years. 

Directors  also  declared  an  Inter¬ 
im  dividend  of  10c  a  share  on  the 
ordinary  stock  and  a  semi-annual 
dividend  of  3%  on  preferred,  all 
declarations  payable  March  24,  to 
shareholders  of  record  February 
12. 


TREASURY  BILL  ISSUE 
Ottawa.  —  Announcement  was 
made  during  the  past  week  by  the 
Bank  of  Canada  that  tenders  had 
been  accepted  for  the  full  amount 


I  of  $75,000,000  Dominion  of  Can¬ 
ada  Treasury  bills  due  April  26, 
I  1946.  The  average  discount  price 
of  the  accepted  bids  was  $99.90937 
and  the  average  yield  was  .364  per 
ceht,  the  same  as  for  the  previous 
issue  on  Jan.  10. 

OFFER  SHARES 
CAN.  UTILITIES 

Proceeds  From  Sale  of  $750,000 
of  5  p.c.  Preferred  to  Pay 
for  Extensions 


Public  offering  was  made  during 
past  week  by  a  syndicate,  headed 
by  McLeod,  Young,  Weir  and  Com¬ 
pany  Limited  of  Toronto  and  com¬ 
posed  of  W.  C.  Pitfield  &  Com¬ 
pany,  Limited  of  Montreal  and  Tan¬ 
ner  &  Co.  Limited  of  Calgary  of  a 
new  Issue  of  $760,000  Canadian 
Utilities,  Limited  5%  cumulative 
redeemable  preferred  stock  at  $100 
per  share  to  yield  5%.  The  issue 
was  oversubscribed. 

Operating  under  a  Dominion 
Charter  since  1927,  Canadian  Utili¬ 


ties  Ltd.  is  engaged  In  the  business 
of  producing,  transmitting,  distri¬ 
buting  and  selling  electrical  ener¬ 
gy  In  Alberta  and  Saskatchewan. 
Over  21,960  customers  in  ninety- 
nine  separate  communities  baylns 
an  aggregate  population  of  about 
66,000  are  serviced  by  the  com¬ 
pany  without  competition. 

Proceeds  of  the  preferred  stock 
issue  will  be  used  to  defray  In  part 
costs  of  the  company’s  construction 
and  expansion  programme  now  un¬ 
der  way  and  extending  to  1949.  The 
company  is  Increasing  the  installed 
capacity  of  some  of  its  plants  and 
intends  to  extend  Its  transmission 
and  distributing  system  1  to  new 
areas  and  to  broaden  Its  present 
rural  facilities.  It  Is  expected  that 
a  substantial  increase  in  revenues 
and  in  the  number  of  customers 
served  will  result  from  these  ex¬ 
penditures. 

A  steady  and  uninterrupted 
growth  In  gross  Income,  power 
generated  and  the  number  of  cus¬ 
tomers  served  during  the  past  nine 
years  has  l)een  reported  by  the  com¬ 
pany.  Net  income  available  from 
1945  earnings  for  preferred  divi¬ 
dends  was  $216,548.00,  Annual  di¬ 
vidend  requirements  on  the  prefer¬ 
red  stock  outstanding  Is  $76,000. 


* 

.Al-ilner,  Ross  &  Co. 

Membera  The  Toronto  Stock  Exchango 

INVESTMENTS 

330  BAY  STREET,  TORONTO 

Ham  U  ton  VancouTST 

.. 

REFUNDING  ISSUE 


$4,000,000 

Province  of  New  Brunswick 

3%  Sinking  Fund  Debentures 

To  be  dated  March  I,  1946  To  Matui^  March  I,  1964 

Principal  and  half-yearly  interest  (March  I  and  September  I)  payable  in  lawful  money  of  Canada  in  the 
Cities  of  Halifax,  Charlottetown,  Saint  John,  Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  or  Vancouver,  at  the  option  of  the  holder.  The  debentures  of  this  issue  are  non- 
callable  prior  to  maturity.  Coupon  debentures  in  denominations  of  $1,000  and  $500 
^  with  provision  for  registration  as  to  principal. 

The  authorizing  Order-in-Council  will  provide  for  an  annual  sinking  fund  of  a  sum  equal  to  1%  of  the 

principal  amount  of  this  issue. 

Legal  Opinion:  Messrs.  Daly,  Thistle,  Judson  4-  McTaggart. 

In  the  opinion  of  Counsel,  these  debentures  will  be  legal,  valid  and  binding  direct  and  general  obligations  of 
the  Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest,  on  The  Consolidated  Revenue 
Fund  of  New  Brunswick.  The  debentures  will  be  exempt  from  taxation  imposed  in  New  Brunswick  for  all 
Provincial,  Civic,  Municipal  and  School  purposes  except  Succession  Duties. 

Descriptive  Circular  available  upon  request. 


PRICE:  100  and  accrued  interest. 


Subjcriptiom  will  be  received  eubject  to  rejection  or  allotinent  in  whole  or  in  pert  end  the  right  is  reserved  to  dose  tbe 
Subscription  Books  et  eny  time  without  notice. 

We  offer  these  Debentures,  es  principals,  if,  es  end  when  issued  end  eccepted  by  us,  subject  to  the  epprovel  of  Counsel.  It  is 
expected  thet  Debentures  in  Interim  form,  exehengeeble  for  Definitive  Debentures  when  eveilebic,  will 
be  reedy  for  delivery  en  or  ebout  Merch  1, 1946. 


Bell,  C^ouinlock  &  G}.  limited 
McLeod,  Young,  Weir  &  Company  Limited 
Mills,  Spence  &  Co.  limited 
Cochran  Murray  &  Co.  Limited 
F.  J.  Brennan  ft  Company  Limited 

lbs  unmans  autUlarf  kcnla  sn  bssti  opoo  IsforBttJea  MsSast  ffm  elBdil  Hims,  M  sn  k  bo  emt  to  to  eoBstmed  ss  npmtnMoiis  to  to. 


Dominion  Securities  Corporation  Limited 
Wood,  Gundy  ft  Company  Limited 
A.  E.  Ames  ft  Co.  Limited 
Eastern  Securities  Company  Limited 
T*  M.  Bell  ft  Company  Limited 
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BX.  FRUIT  SALES 
UST  YEAR  WERE 
CLOSE  TO  RECORD 


Growing  Prospects  Good  for 
1946  but  Marketing  Prom¬ 
ises  to  be  Difficult 


MUST  STRESS  QUALITY 

(Special  Correspondence) 

Vancouver. — Demonstrating  the 
rise  of  the  fruit  industry  in  British 
Columbia,  it  "as  brought  out  at 
the  annual  meeting  of  the  U.C. 
Fruit  Growers  Association  in  Pen¬ 
ticton  iast  week  that  total  sales 
of  the  B.C.  Tree  Fruits,  Ltd.,  sell¬ 
ing  agency  for  Okanagan  growers, 
amounted  to  $19  million  last  year, 
only  $2  million  short  of  the  all- 
time  record  in  10  14. 

Indications  are  that  the  crop  in 
1046  will  be  consideral)l\  greater 
than  last  season,  so  that  if  prices 
and  sales  are  maintained  the  total 
revenue  to  the  growers  should  be 
correspondingly  large. 

However,  the  market  will  be 
more  competitive  this  year  and  it 
will  be  necessary  for  the  growers 
to  place  greater  stress  on  quality 
of  their  production. 

Competition  Ruthless 

President  A.  E.  Loyd  of  Tree 
Fruits,  Ltd.,  told  delegates  to  the 
meeting: 

“We  should  not  lose  sight  of  the 
significance  of  the  present  situa¬ 
tion.  The  markets  of  the  world  are 
in  a  state  of  fiux.  Competition  will 
be  keen  and  ruthless.  We  have 
penetrated  new  markets  in  the 
past  few  years  as  a  result  of  a 
determined  campaign.  We  intend 
to  hold  them  and  expand  them,  but 
only  by  the  methods  which  will  in¬ 
sure  the  production  of  an  honest 
and  reliable  product.” 

Mr.  Loyd  said  he  could  not  con¬ 
ceive  that  the  Canadian  govern¬ 
ment  would  withdraw  such  pro¬ 
tection  as  was  necessary  to  enable 
the  sales  agency  to  supply  domes¬ 
tic  markets  at  reasonable  prices 
when  British  Columbia  crops  are 
available. 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


Company  Meetings 


Tile  Victoria  Trust  and  Savings 
Co.,  annual  meeting  in  London, 
Ont.,  on  Tuesday.  February  5th. 


Toronto  (iencrai  Trusts  Corp’n., 
annual  meeting  in  Toronto  on 
Wednesday,  February  6th,  at  2.15 
p.m. 


The  Mutual  I,ife  .\ssurance  Co. 
of  Canada,  annual  meeting  in 
Waterloo,  Ont.,  on  Thursday,  Feb¬ 
ruary  7th,  at  1  p.m. 


The  Montreal  City  and  District 
Savings  Bank,  annual  meeting  in 
Montreal  on  Monday,  February 
1 1th,  at  noon. 


Sun  Life  Assurance  Co.  of  Can- 
etla,  annual  meeting  in  Montreal 
on  Tuesday,  February  12th,  at 
2.30  p.m. 


This  situation  makes  of  particular 
interest  the  basis  of  settlement  of 
the  Ford  dispute  at  Windsor.  The 
award  of  .Mr.  Jus'tice  Rand,  of  the 
Supreme  Court,  in  a  formula  evi¬ 
dently  designed  to  give  both  union 
and  company  security,  has  made 
it  compulsory  for  all  employees  to 
pay  union  dues.  This  condition  is 
modified  to  the  extent  that  em¬ 
ployees  need  not  Join  the  C  1.0. 
union,  and  they  would  thus  avoid 
an  initiation  fee.  However,  em- 
plo.vers,  and  particularly  those 
who  have  to  deal  with  more  than  | 
one  union,  are  queetioning  a  ruling 
which  forces  them  to  pay  fees  to  a 
union  deducted  from  workers  who 
are  not  members  ot  that  union. 
They  suggest  that  in  some  indus¬ 
tries  this  will  result  in  even  more 
bitter  fights  between  unions  than 
in  the  past,  the  assumption  being 
that  all  deductions  (or  union  fees 
would  be  paid  over  to  the  one  union 
recognized  as  being  the  bargaining 
agent.  The  statement  of  the  pre¬ 
sident  of  the  Canadian  Congress  of 
Labor  that  the  Rand  award  was  a 
good  equivalent  of  the  union  shop 
is  regarded  as  significant  in  this 
connection.  There  has  been  no 
statement  from  the  company  on 
this  or  other  points  Involved  in  a 
decision  which  both  sides  had 
agreed  to  accept.  The  provision 
that  union  dues  would  be  withheld 
in  the  event  of  an  illegal  strike  is 
an  experiment  the  working  out  of 
which  must  be  left  to  future  ex¬ 
perience. 


Car  Loadinsi*  in  Watt 
Show  Big  Increase 

Car  loadings  on  Canadian  rail¬ 
ways  (or  the  week  ended  January 
19  amounted  to  67,912  cars 
compared  with  69,528  cars  (or  the 
preceding  week  and  65,767  cars 
for  the  corresponding  week  of  last 
year.  Loadings  in  the  eastern  div¬ 
ision  increased  from  42,181  cars 
in  1945  to  42,328  cars,  and  in  the 
western  division  from  23,586  to 
25,584  cars. 

Grain  loadings  increased  from 
6,516  cars  in  19  45  to  6,911  cars, 
coal  from  6,517  to  6,822  cars,  sand, 
stone,  gravel,  etc.,  from  1,493  to 
1,934  cars,  pulpwood  from  3,665 
to  5,74  0  cars,  wood  pulp  and  paper 
from  3,218  to  3,895  cars,  and  mer¬ 
chandise  from  14,442  to  15,177 
cars.  Livestock  declined  form  2,- 
665  to  2,151  cars,  ores  and  con¬ 
centrates  from  2,096  to  1,392  cars, 
and  automobiles,  trucks  and  parts 
from  1,809  to  855  cars. 


positions,  27,251,518  bushels  as 
compared  with  39,362,157  bu.shels. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during  the 
week  ending  January  17  amounted 
to  4.161,914  bushels  as  compared 
with  4.687,608  bushels  in  the  pre¬ 
ceding  week.  Marketings  of  wheat 
during  the  elapsed  portion  of  the 
present  crop  year,  which  commenc¬ 
ed  August  1,  1  945,  totalled  179.- 
786,964  bushels  as  compared  with 
235,443,194  bushels  in  the  cor¬ 
responding  period  of  the  crop  year 
1944-45. 

Significant  Increase  in 
December  Building 

Building  permits  issued  by  mu¬ 
nicipalities  which  reported  to  the 
Dominion  Bureau  of  Statistics 
reached  the  value  of  $13,540,946 
in  December,  recording  a  decline  j 
from  the  November  total  of  $18,- 
116,236,  but  exceeding  the  De¬ 
cember  1944  figure  of  $7,901,591 
by  71  per  cent.  Permits  for  new 
construction  were  issued  in  De¬ 
cember  to  the  value  of  $10,335,- 
789  and  additions,  alterations  and 
repairs,  $3,205,157.  During  the 
calendar  year  1945,  permits  were 
granted  to  the  value  of  $195,142,- 
798  as  compared  with  $128,728,- 
465  in  the  comparable  period  of 
1944,  an  advance  of  52  per  cent. 

Permits  for  the  construction  of 
28.462  new  dwelling  units  were 
granted  during  1946  as  compared 
with  23,695  In  1944.  The  permits 
for  1946  Included  25,630  for  new 
buildings  and  2,932  conversions. 
The  value  of  new  residential  build¬ 
ings,  and  additions  and  repairs 
thereto  amounted  to  $116,710,963 
during  1945  as  compared  with 
$82,951,187  in  1944. 


construction  showed  an  Increase  of 
$1,135,600. 

Residential  construction  for  the 
month  was  $4,794,900,  an  increase 
of  $482,900.  House  building  in  the 
western  provinces  was  down  $816,- 
000  but  increases  were  shown  in 
Ontario,  up  $1,040,100  at  $2,408,- 
900,  and  in  Quebec  up  $471,100 
at  $1,192,000.  Total  awards  in 
Quebec  for  January  were  $7,928,- 
300;  Ontario,  $4,957,400:  and  the 
western  provinces,  $2,04  7,400. 

This  large  volume  of  work  for 
January,  the  greatest  since  1930, 
presages  what  is  expected  to  be 
one  of  the  busiest  years  in  a  de^ 
cade  for  the  construction  industry, 
The  removal  ‘  of  all  construction 
controls  last  December  resulted  in 
many  projects,  previously  held 
back,  being  started. 


INGERSOLL-RAND 
STAFF  CHANGES 


EARNINGS  GAIN 
ORANGE  CRUSH 


Faiiioiis  Players  Canadian  Corp,, 

S|)ecial  meeting  of  shareholders  in 
Toronto  on  Tuesday,  February 
12th. 

The  Huron  &  Erie  Mortgage 
Corp'n,  annual  meeting  in  London. 
Ont..  on  Wednesday.  February  13th. 

The  Canada  Trust  Co.  annual 
meeting  in  London.  Ont.,  on  Wed¬ 
nesday,  February  13lh. 

The  Shawinigan  Water  &  Power 
( o.,  annual  meeting  in  Assembly 
Room,  Royal  Bank  Bldg..  Mont¬ 
real.  en  Wednesday,  F'cbruary 
Cbtli.  at  10.30  a.m. 

.Montreal  Life  Insurance  Co.  an¬ 
nual  meeting  in  .Montreal  on  .Mon¬ 
day,  February  25th,  at  3  p.m. 


Wheat  Marketings 
Are  Much  Lower 

Stocks  of  Canadian  wheat  In 
store  or  in  Transit  in  North  Amer¬ 
ica  at  midnight  on  January  17  to¬ 
talled  176,989,939  bushels  as  com¬ 
pared  with  372,537,178  bushels  on 
the  corresponding  date  of  last  year. 
Visible  stocks  In  Canadian  posl- 


SnnaHer  Deliveries  of 
Wheat  on  Prairies 

Stocks  of  Canadian  wheat  In 
store  or  in  transit  in  North  America 
at  midnight  on  January  24  totalled 
171,661,954  bushels  as  compared 
with  372,893,760  on  the  correspon¬ 
ding  date  of  last  year.  Visible  stocks 
In  Canadian  positions  amounted  to 
145,958,502  bushels  as  compared 
with  335,294,865  a  year  ago,  and 
in  United  States  positions,  25.703,- 
452  bushels  as  compared  witli  37,- 
598,895. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during  the 
week  ended  January  24  amounted 
to  2.416.854  bushels  as  compared 
with  4,178,327  in  the  preceding 
week.  During  the  elapsed  porPton 
of  the  present  crop  year,  market¬ 
ings  of  wheat  totalled  182,220.231 
bushels  as  compared  with  241.829,- 
214  In  the  similar  period  of  the 
crop  year  1944-45. 


Company  Added  to  Gurd  Inter 
est  and  Purchased  Kik  Busi' 
ness  in  Past  Year 


Construction  Contracts 
Sharply  up  for  January 

Totalling  $27,395,600  for  the 
month  of  January,  construction 
awards  were  up  $15,673,700  over 
the  same  month  of  last  year,  states 
the  regular  statistical  summary 
Issued  by  MacLean  Building  Re¬ 
ports  Limited.  A  heavy  Increase  in 
industrial  construction  was  noted 
with  awards  in  this  classification 
at  $9,275,400,  up  $7,126,300  over 
last  year.  Of  this  increase,  $4,792,- 
700  was  in  the  province  of  Quebec 


Consolidated  net  profit  of  147 
332,  equal  after  preferred  dividends 
to  52c  per  share  on  the  50,828 
common  shares  outstanding  at  the 
end  of  the  period,  is  reported  by 
Orange  Crush  Limited  for  the  fis¬ 
cal  year  ended  October  31,  1945. 
This  net  was  Inclusive  of  $101,- 
4  75  profit  on  the  sale  of  Invest¬ 
ments  and  fixed  assets  and  was 
after  providing  1110,033  for  de 
predation,  $17,883  for  income  and 
excess  profits  taxes  and  other 
charges.  In  the  year  under  review 
the  company  made  an  additional 
investment  of  $205,199  in  the 
shares  of  Charles  Gurd  *  Co.  Lim¬ 
ited  and  in  February.  1945,  pur¬ 
chased  all  the  outstanding  shares 
of  Kik  Company,  Montreal.  Net 
profit  for  the  previous  fiscal  year 
amounted  to  $45,531  and  was  equal 
to  50c  a  share  on  the  49,328  com¬ 
mon  shares  outstanding  at  the  end 
of  that  period. 

F.  B.  Curry,  president,  reports 
that  during  the  year  the  use  of 
sugar  was  further  reduced  to  70% 
and  then  to  50%  of  the  usage  in 
the  basic  year  1941,  but  notwith¬ 
standing  this  drastic  cut  the  com¬ 
pany  closed  the  year  with  a  net 
profit  after  having  received  the 
benefit  of  a  profit  on  sale  of  In¬ 
vestments  and  fixed  assets.  Al¬ 
though  hostilities  have  ceased,  the 
industry's  sugar  quota  remains  at 
50%  of  1941  usage,  hut  directors 
are  encouraged  to  feel  that  during 
1946  there  will  be  a  gradual  In¬ 
crease  in  the  ration,  which  should 
improve  the  earnings  position  of 
the  company,  Mr.  Curry  states. 

The  consolidated  balance  sheet 
at  October  31,  1945,  gives  effect 
to  the  redemption  of  $145,000  of 
bonds  and  debentures,  retirement 
of  an  outstanding  $87,000  mort¬ 
gage  and  the  sale  of  $750,000  of 
new  bonds,  as  well  as  the  increased 
investment  in  the  shares  of  Charles 
Gurd  &  Co.  Limited  and  the  pur¬ 
chase  of  Kik  Company.  Two  years  | 
dividends,  amounting  to  $42,000, 
were  paid  on  the  preferred  stock. 
Net  working  capital  at  October  31, 
1945  amounted  to  $566,222,  with 
^current  assets  $837,040  and  cur¬ 
rent  liabilities  $270,818.  On  the 
basis  of  the  Italance  sheet  at  Oct¬ 
ober  25,  19  4  4.  net  working  capital 
at  that  date  amounted  to  $190,- 
041. 


tions  amounted  to  149,738,421 
bushels  as  compared  w'ith  333,176,-  [where  many  large  factory  awards 
021  bushels,  and  in  United  States  were  reported.  Ontario  industrial 


McCIay,  McCab*  Promoted  — 
Cotter  Retiree  After  53 
Year**  Service 

Appointment  of  George.  P.  Mc¬ 
Cabe  as  manager  of  the  Sydney, 
N.S.,  branch  of  the  Canadian  In- 
gersoIl-Rand  Company  Limited  and 
of  Gordon  F.  McClay  as  assistant 
to  manager  of  engineering,  has 
been  announced.  Mr,  McCabe  re¬ 
placed  James  P.  Cotter,  who  re¬ 
tires  after  63  years  of  continuous 
service  with  the  company. 

Mr.  McClay  entered  the  employ 
of  Canadian  Ingersoll-Rand  in 
1913.  following  earlier  service  with 
W.  F.  Vilas  Co..  Cowansville,  Que., 
and  the  U.S.  firm  Norw«ood  En¬ 
gineering  Co.  Rising  in  successive 
steps  from  his  first  position  as 
draftsman  in  the  compression  en¬ 
gineering  department,  at  the  time 
of  his  latest  promotion  he  was  as¬ 
sistant  to  the  company's  chief  en¬ 
gineer. 

Mr.  McCabe  came  to  the  company 
in  1936,  following  earlier  exper¬ 
ience  In  the  mining  industry  in 
Northern  Ontario  and  W'estern 
Canada,  and  served  successively  at 
Toronto,  Kirkland  Lake  and  'Winni¬ 
peg,  specializing  in  mining  work. 
About  a  year  ago  he  was  transferred 
to  the  Sydney  branch  as  assistant 
to  Mr.  Cotter  and  later  was  appoint- j 
ed  acting  branch  manager.  I 


Mr.  Cotter  joined  Canadian  In- (that  this  is  a  device  of  general  ap- 


gersoll-Rand  in  1892  as  apprentice 
machinist,  and  soon  became  shop 
foreman,  then  in  1895  was  appoint¬ 
ed  erecting  and  field  engineer.  His 
Inventive  genius  resulted  in  several 
outstanding  pieces  of  mining 
equipment.  In  1910  he  was  appoint¬ 
ed  branch  manager  at  Sydney, 
which  position  he  now  relinquishes 
on  retirement. 


Drew,  Duplessis  Uncertain  Factors 
In  Dominion  Provinciai  Conference 


(Continued  from  Page  1) 


Canadian  Business  Index 


(Continued  troni  Page  1) 


The  Ti'usl>  1111(1  Guarantee  Co, 

I, Id.  special  meeting  of  shareholders 
111  Toronto  on  .Monday,  February 
25ih. 

Crown  Trust  Co.  special  meeting 
of  sliareholdcr.s  in  Montreal  on 
Monday,  February  2.7th. 

Qii(.‘bec  Power  Company,  annual 
meetine'  in  Qu>'l)ec  t’i'y  on  Tues¬ 
day.  February  26tli,  at  19.30  a.m. 

liriick  Silk  .Mills  Llil,.  annual 
meeting  in  Montreal  on  Thuisday. 
February  2Stli. 

The  Bell  Teleplione  Co.  of  Can¬ 
ada,  annual  meeting  in  Montreal 
on  Thursday.  February  2Sth,  at 
11  a.m. 

.Ibitibi  Power  and  F'aper  Co. 
Ltd.,  special  meeting  of  bond¬ 
holders  in  Toronto,  on  Friday, 
hlarch  15th. 


UNLISTED  MINES 

Supplied  bj  G.  E.  LESLIE  &  CO. 

Bid  Ask  I  l.assic  R.I..  tfi  .'(0 


Abeiiakis  12  It 

Albiiny  lliv.  41  .>0 

Amber  OAM  IS  22 

Anial.  Kirk.  17  19 

Aiiiiil.  Lar.  2.2.'.  2.:).'. 

Alta.  28  .12 

Aiiiiaiiia<|iie  1 1  16 

Barber  I,,  ii.  .'i  7 

Benzae  211 

R'rlaiiiaipie  19  22 

Broek  (iold  17  2II 

Cavunt  2.10  2.20 

Cad.  Coldf’d  18  22 

Coni,  (.upper  40  12 

Chibmac  7 

Cona.  Chib.  30  ;i.> 

f.oiiiet  18 

Courtmont  30 

Dorbaaka  .">  7 


I..  Kvpaiisr 
l.a  Salle 
l.avidon  3.1  tl.'i 

Cake  Bewan  6  8 

Ijivalie  12  14 

.Major  II  13 

MeCiiaig  19  21 

Martin  Bird  11  16 

Nerirn  .39  42 

Nat.  Malar.  .‘>0  .'.I 

\.  Aiigerila  20  23 

\.  Malartir  lo  1,1 

Norbe.Mi  l.IO  1.20 


28  31 


9  moi. 
mo«. 
mos. 


FINANCIAL— O.B.8. 

Bank  Debits — 12  months 
Chartered  Banks— Nov.  30: 

Demand  Deposits  . 

Savings  Deposits  . 

Current  I.oans  . 

DOMINION  FINANCE— 

Total  Revenues  . . 

Ordinary  Evpendilures  . 

•War  Expenditures  . 9 

*  Including  mutual  aid. 

BUSINESS  CONDITIONS— O.B.C. 

General  Ecanomie  Sitaation — 

Index  of  Physical  Volume  of  Businesa 

II  mouths  .  I9.3.3-9  equal  IW 

Indes  ot  Industrial  Productioi, 

It  months  .  193.3-9  equal  100 

Prodnetian  and  Gtnaral  Baainess— 

Mineral  Production— 

II  months  .  1937-9  equal  100 

Cold  II  niuiiths  .  Fine  Dzs. 

Coal— 9  months  .  Tons 

Mfg.  Pruducliuii — 

1 1  niontiis  .  . .  19:1.3-9  equal  KM) 

I'liiur  Production— 11  moiilhs  ....  Ubls. 

Cattle  Slaughtering- 9  months . No. 

Hog  Slaughlering— 9  months . No. 

ClKarctlev  released— II  months  ..  .  No. 

Cigars  released — 9  months  . No. 

I.ealher  Bouts  and  Shoes— 8  mos . Prs. 

Raw  Lotion  Consumption — 9  mos _ lbs. 

.Newsprint  l•rodllrli<lll— 12  mo, . Tons 

Steel  Ingot  Product.— II  mos.  Long  Tons 
Pig  Iron  PriMiuct. — 11  mos.  l,ong  Tons 

Contracts  Awarded— 9  months . 8 

Bldg.  Permits,  08  Munic.— 9  mos .  I 

Elec.  Power  Output— M  mos . kwh.  3 

INTEKNAI.  TRADE— D.B.8. 

Wholesale  Sales — 8  months.  .  19.3.3-9  equsl  KM) 
Retail  Sales— 8  months . 1933-9  equal  100 

PRK  ES— U.B.S 

Wholesale  Price— Sept.  . 1936  equal  100 

l.osl.ol  l.iviiig— Dec .  ..19.3.3-9  equal  KMJ 

Inde.s  Com.  Slocks— Dix- _ 19.3,3-9  equal  100 

Index  Bond  Yiclds—Dec.  .1937-9  equal  100 

GRAIN  8TATISTICS— Busheis- O.B.B. 

Wlieal  In  .store,  Jan.  17 


1945 

I 

68.100,000,000 

2.100,1 17„391 
2.816, 217..384 
1,31 1,320,868 


1,867,014.90.3 

827.180,824 

2,229,988,721 


1944 

I 

60,700,009,1190 

1.871. . 304. 4.32 

2. . 34.3.14 1.318 
1,231,088,038 

1.946.1.36.. 383 
.328,0.30.66.3 

.3,1 16,1.82,744 


12.2 

20.2 

6.7 


:  .36.4 
--  28.7 


I89.!» 

227.9 

—  1H.7 

197.7 

255.4 

—  22,(i 

»■  - 

LlO.fi 

191.7 

—  ‘M.H 

,411,761 

2x69:i.2.S7 

—  IH.I 

,928,771 

12,330,350 

-  3..1 

211.0 
22.890,IHIO 
1,796,51 1 
4,241,888 

l.'..l  1 1,000  091, 
172,609,342 
19,373,388 
116,677.916 
3,2.79,208 


281.7 

22.262,716 

1,1.36,8.30 

6,761,282 

.'.':;.s.oo:i,ooo 

141,7.37,041 

19,872,91.3 

120,779,767 

2,991,782 


—  2.3.9 
-1-  2.8 
-f  2.3.0 

—  .3.3.1 
.  2.S.0 

-f  .3.4 

—  2.7 

8.9 


De  .Santis 
Desfnrado  21 

Dumieo  10 

DoTirand  12 

Elect  ra  27 

Goldvue  7.3 

Fontana  Old  18 

Greenlee  2.3 

Great  Bend 
Cleneona 
Giiillet 
Harpers 
Hoyle 
Insoo 

Hq,3!i  Pam 
Kenbay 
Kamlac 


1.3  1.3 


16 


ObalskI 
Opem.  Cop. 

0  bask  a  1.. 
Orpit 
Pam  Can. 
Pasrallis 
Payore 
Persli.  Man. 
Presdor 
Privateer 
Band  .Mai. 
Bainville 
Benforl 
Bugged  R.L. 
Sev.  Mai. 

Si'ott  Chib. 
Sovereign 
Starlight 
Wendell 
Wliigait 
WestvHle  26 
Young  Dave  .3.3 
Vauze  Duf  20 


.34 


EMPLOYMENT— D.B.S.— 9  moa. 

Sapl.  average  anadjasfed — 

General  Index.  . 1926  equal  100 

.Manufacturing  . . 

Logging  . 

Mining  . 

Construction  . 

Trade  . 

TRANSPORTATION- D.B.B. 

Railway  Car  Laadlasa 


2,6r>2,(l42 

2,780,928 

_ 

4.2 

i,fi42,7;i;) 

1,713,178 

_ 

4.1 

308,820,999 

2.31,401,200 

4- 

31.7 

95,495,875 

72,844,672 

3t.l 

,811,898,000  : 

{7,!uy,b3l,00«» 

198.8 

182.2 

]0,9 

172.5 

179.1 

+ 

8.4 

103.2 

1U2.6 

+ 

0.6 

liM.i 

118.7 

113.3 

8fi.fi 

91.8 

96.9 

176,989,9.19 

;)72,.7;i7.I78 

176..i 

182.6 

3.3 

209. 4 

227.4 

_ 

7.1 

2a!».9 

207,7 

-f 

1,5.6 

147.1 

177.9 

— 

5.6 

104  ..5 

102.0 

+ 

2.5 

171.9 

161.6 

+ 

6.4 

Cars 


RAILWAY  EARNINGS— 
l,..N.R.— .November 
Operating  Beseiiues 
Operating  Expenses 

Net  Revenues  . 

Eleven  Months — 

Operating  Revenues 
Operating  Expenses 


.Net  Hexemies  ..  . 
C.P.R. — December 
(iross  earnings 
Working  expenses 

Net  earnings 
12  Months 

Gross  earnings  . . 
Working  expenses 


efk  of  Jan.  19 

Week  ago 

Yrar  Aro 

67.912 

60  ..528 

6.5.767 

Cum.  on  Jan.  19 

5  r.  ago 

2  years  ago 

188,110 

181.;i% 

201.197 

1945 

I'Mt 

Change 

* 

s 

ft 

3I.:!0H.0IMI 

.36.979.000 

—2,673  »»M(» 

28,972.000 

3t, tot, 000 

— 2,I32,0(H( 

Net  earnings 


7,;!:it,ooo 

5,575,600 

—  211.660 

:i98,257.0»6 

325,124,061) 

162.623.666 

336.665.666 

—  1,366,066 
—5,211.660 

72..S.J3.660 

71,958,606 

-r  875,666 

2.5.6|!>,I97 

21,801,830 

25,592.166 

20,842.231 

—  .>72,969 
•;  959,665 

3.217,361 

4.749.935 

-1,.5.32..574 

3ir.,i09,3;.M 

280,055.024 

318.871.631 

275,711^170 

2,761,676 
+  4,343,654 

.36,074,331 

43,179,664 

—7,107,330 

liiiiTha.se  additional  common  shares 
on  a  pro-rata  basis. 

Consolidated  net  profit  for  the 
fiscal  year  ended  October  31,  1945 
before  providing  for  income  and 
excess  profits  taxes,  amounted  to 
$8,668,011,  against  $4,439,884 
for  the  year  ended  October  31, 
1  94  4.  There  "as  provided  for  in- 
eoino  and  excess  profits  taxes  $6, 
005,583,  exclusive  of  $588,900  re¬ 
fundable  portion  of  the  tax,  and 
$368,080  for  minority  interests  to 
leave  the  1  94  4-4  5  net  profit  at 
$3,394,347.  The  1943-44  net  profit 
of  $1,371.38.5  was  after  income  and 
e.xeess  profits  taxes  of  $3,168,600, 
exclusive  of  the  tax  refund  of 
$641,050. 

The  consolidated  lialance  sheet 
as  at  October  31,  1945,  shows  the 
eoinpany  to  be  in  a  sound  liquid 
position  "ith  net  working  capital 
of  $8,732,678  compared  with  $5,- 
188,177  at  October  31,  1944.  Cur¬ 
rent  assets  of  $14,387,567  includ¬ 
ed  cash  $6,416,699  and  marketable 
securities  $369,00  1,  or  in  the  ag¬ 
gregate  well  in  excess  of  total  cur¬ 
rent  liabilities  of  $5,664,889. 

In  addition  to  marketable  seciii'- 
ities  carried  in  current  assets,  the 
company  at  Octolier  31,  1945,  had 
invf'stments  In  shares  of  other 
brewing  (•ompanies  at  book  value 
of  $1,063,930  and  having  market 
value  of  $1,666,000.  Gross  book 
value  of  buildings,  plant  and  equlp- 
ineiit  WHS  $17,934,606  and  depre¬ 
ciated  value  $13,118,129.  and  land, 
gross  book  value  of  $1,464,174. 
Funded  debt  at  the  end  of  the  year 
under  review  amounted  to  $11,- 
009,65  4. 

GVIMTK.V.NS  E.VPLORATIO.V 

Oninitrans  Exploration  Limited 
announces  that  it  has.  in  conjunc¬ 
tion  with  Continental  Diamond 
Drilling  &  Exploration  Co.,  pur- 
cliased  ilie  two  properties,  com- 
Id'ising  approximately  1,200  acres, 
adjacent  on  the  North  to  Discovery 
Yellowknife  .Mines  Limited. 

These  t«o  properties  are  situ¬ 
ated  on  the  extension  of  the  struc¬ 
ture  in  wliich  Discovery  Yellow¬ 
knife  made  speetacular  gold  dis¬ 
coveries.  since  opened  up  by 
trenches  wliicli  are  said  to  have 
disclosed  values  up  to  9.33  ounces 
gold  I  uncut)  across  24  feet. 

Oninitrans  and  Continental  will 
each  hold  a  40%  interest  in  both 
of  t"o  companies  now  being  incor¬ 
porated  to  develop  the  ground.  A 
dii’nionri  drilling  contract  has  been 
executed  which  calls  for  two  heavy 
drills  and  the  completion  of  an 
initial  10.000  feet  of  hole.  The 
first  drill  is  scheduled  to  commence 
operations  within  a  month.  Gaso¬ 
line  and  other  supplies  for  this 
work  are  on  hand. 


feeling  it  is  run  for  Les  Anglais. 
Maurice  Duplessis  has  hardly  dis¬ 
sipated  that  theme.  His  whole 
election  platform  has  been  prov¬ 
incial  rights.  As  1  have  often  said, 
this  kind  of  stuff  is  easy  to  pud¬ 
dle.  You  can  always  win  votes 
by  standing  with  a  firm  clutch 
on  the  parish  pump  and  catcall¬ 
ing  at  Ottawa. 

Therefore,  in  Quebec,  in  a 
province  which  is  a  racial  and 
religious  minority,  Ottawa  is  not 
to  be  trusted.  This  is  an  Eng¬ 
lish  Canada  where  French-  Cana¬ 
dians  fight  only  a  rear  guard  ac¬ 
tion.  What  then  must  be  the  ulti¬ 
mate  result,  if  this  view  prevails? 
Either  we  have  Laurentia,  and 
nationalism  gone  mad,  or  we  get 
annexation.  Then  the  extreme 
Francais  who  consider  themselves 
the  only  Canadians,  will  have 
found  they  have  shouted  them¬ 
selves  out  of  Confederation,  and 
into  the  States,  where  they  lose 
everything. 

All  right,  let's  say  we  have 
gone  far.  But  where  else  does  It 
take  us  if  we  have  strong,  very 
strong,  provincial  governments, 
and  an  emasculated  central  gov¬ 
ernment? 

But,  you  might  say,  that  the 
Ontario  Liberals  will  rally  be¬ 
hind  King.  They  tell  me  that 
they  will  not.  They  will  “take  a 
walk”,  a  la  A1  Smith.  Mackenzie 
King,  about  to  end  his  days,  will 
not  force  this  Issue. 

»  «  « 

Now  let's  back  up  a  minute 
and  consider  Mr.  King's  position. 
He  would  like  to  crown  his  life 
by  settling  the  provincial-federal 
question.  But  he  is  never  a  man 
to  legislate  in  a  hurry.  It  took 
him  a  long  time  to  get  round  to 
unemployment  insurance.  He  was 
in  power  four  separate  times, 
and  in  office  almost  10  years, 
before  he  suddenly  whipped  up  a 
reciprocity  treaty.  He  did  It  one 
time,  between  trains,  in  Wash¬ 
ington.  I  could  give  many  in¬ 
stances  where  Mr.  King  waited 
and  waited,  and  waited.  Long 
after  the  cat  has  given  up  wait¬ 
ing  for  the  mouse.  Mr.  King  has 
waited,  and  waited.  Sitting  Bud- ■ 
dha  and  he  are  buddies. 

So  I  think  that  when  he  finds 
out  he  cannot  count  on  enough 
MB's  to  ram  through  any  agree¬ 
ment  with  the  provinces,  willy 
nilly,  he'll  retire  to  Kingsraere  to 
think  things  over.  Remember,  he 
lifted  neither  a  finger  nor  a  syl¬ 
lable  last  time,  when  the  Pattul- 
lo-Aberhart-Hepburn  trio  walked 
out.  Nor  will  he.  this  lime. 

¥  ¥  * 

Now  there  is  no  doubt  about 
it.  King  can  win,  ultimately,  it 
he  wants  to.  He  can  put  through 
permissive  legislation.  It  will  go 
like  this:  he'll  agree  to  make  a 
deal  with  any  province,  just  as 
soon  a.s  the  province  ratifies  the 
agreement. 

Say  that  New  Brunswick 
makes  a  deal,  and  gets  a  good 
deal,  from  Ottawa.  That  may  ob¬ 
lige  Nova  Scotia  to  do  likewise. 
Let  us  assume  that  Hon.  Stuart 
Carson  of  .Manitoba.  King'.s  Alter 
Ego  in  this,  likes  the  deal,  and 
signs  up.  Conceivably  then  a  re¬ 
calcitrant  Alberta  might,  by  force 
of  public  opinion,  cry  suddenly: 

“Deal  me  in!”  Finally,  Ontario 
and  Quebec  would  be  forced  to 
come  In.  In  the  case  of  old  age 
pensions,  if  I  am  not  mistaken. 
King  did  this.  Now  everybody 
has  the  pensions.  We  might  get 
single  taxation  the  same  way. 

But  sure  as  shooting,  King  will 
put  this  deal  over,  the  next  de¬ 
pression.  Not  going  to  have  one. 
you  say.  Maybe  not.  But  call  it 
recession,  call  it  any  name  you 
like,  when  the  pinch  comes,  the 
provinces  will  come  to  Ottawa 
for  help,  as  they  did  before.  Mr. 
King  will  be  in  the  position  of 
the  extremely  hospitable  spider, 
entertaining  the  fly. 

There  will  of  course  be  nothing 
sinister  about  this,  but  there  will 
be  a  grim  Inevitability  about  it 
all.  King  can  win  If  he  waits. 
He  can  win  if  he  lives  long 
enough,  some  think. 

¥  ¥  ¥ 

Yet  there  is  an  irreconcilible 
situation  here,  in  this  column. 
King  cannot  of  course  win,  If 
Ontario  absolutely  persists  in  its 
anti-Confederatlon  course.  But 
although  Drew  seems  good  for 
ten  years,  he  might  not  last  for¬ 
ever.  That  ten  years  would  be 
too  long  for  the  Khan  of  Kings- 
mere. 

What  I  am  suggesting  is  that 
if  Drew  does  get  his  way,  and 
keeps  it,  then  he  really  could 


help  break  up  Confederation.  But 
he'd  have  to  get  his  way  the 
whole  way. 

On  the  other  hand,  if  he 
doesn’t  quite  get  his  whole  way, 
then  there  is  a  chance  that  King 
may  get  this  deal  over,  after  all. 

The  federal  government  has 
done  nothing  to  popularize  its 
course  while  some  of  the  provin¬ 
cial  premiers  have  proclaimed 
their  wares  from  every  headline 
and  every  house  top. 

¥  ¥  ¥ 

Meanwhile,  what  about  the 
forgotten  man,  John  Bracken.  He 
has  all  his  political  career  been 
a  pro-Ottawa  man.  He  started  to 
recede  from  that  position  last 
summer,  when  he  saw  how  the 
Tories  were  jumping.  But  he  s 
hog  tied  by  what  he  said  at  the 
Slrois,  and  by  what  he  has  been 
preaching  up  and  down  the 
prairie  for  years. 

That’s  why  It  is,  that  you  find 
him,  as  far  away  from  Ottawa  as 
he  can  get,  out  on  'Vancouver  Is¬ 
land,  telling  the  'Victoria  people 
how  bad  things  are  at  Ottawa. 
But  nary  a  word  about  what  he 
used  to  preach,  that  the  prov¬ 
inces  must  make  a  deal  with  Ot¬ 
tawa.  This  is  probably  all  very 
embarrassing  lo  him,  and  why  he 
has  put  slightly  more  than  2800 
miles  between  Parliament  Hill 
and  himself. 


pllcability.  Its  objects  Is  primarily 
to  enable  the  union  to  function 
properly.  In  other  cases  It  might 
defeat  that  object  by  lessening  the 
necessity  for  self-development.  In 
dealing  with  each  labor  situation 
we  must  pay  regard  to  its  special 
features  and  circumstances.” 

Strung  I'liioiis  Needed 

In  ills  general  discussion  of  la¬ 
bor  relations  Justice  Rand  stated 
that  the  principle  of  collective  bar¬ 
gaining  had  been  generally  accepted 
and  it  followed  that  labor  unions 
should  become  strong  to  carry  out 
their  functions. 

"The  organization  of  labor  must 
in  a  civilized  manner  be  elaborau 
ed  and  strengthened  for  its  essen¬ 
tial  function  in  an  economy  of 
private  enterprise,'’  he  said.  "For 
this,  there  must  be  enlightened 
leadership  at  the  top  and  democrat¬ 
ic  control  at  the  bottom.  Similarly 
as  to  capital.” 

He  made  no  attempt  to  fix  de¬ 
tailed  responsibility  for  "the  past 
unsatisfactory  relations  between 
the  Ford  Company  and  its  employ¬ 
ees,”  but  said  the  primary  error 
appeared  to  lie  in  ”an  absolutist 
concept  of  property”  with  the 
company  buying  labor  as  a  com¬ 
modity. 

There  was  criticism  of  the  union 
for  some  phases  of  the  recent  strike. 
Mr.  Rand  said  picketing  was  car¬ 
ried  on  in  an  illegal  manner. 


DOMINION  TAR 

(Continued  from  Page  1) 


(Coutinued  from  page  1) 

without  the  backing — expressed  in 
a  vote — of  a  majority  of  the  plant's 
employees  it  would  be  subject  to 
suspension  of  the  check-off  privil¬ 
eges  for  a  perioid  of  from  two  to  six 
months.  With  about  9,000  workers 
now  employed  and  union  dues  at  $1 
a  month  such  action  would  mean 
loss  to  the  union  of  from  $18,000  to 
$54,000. 

In  the  event  of  a  wildcat  strike 
— a  work  stoppage  by  a  group  of 
employees  without  sanction  of  the 
union — officials  of  the  union  would 
be  required  lo  repudiate  the  strike 
Immediately  and  to  declare  any 
picket  lines  established  by  the 
strikers  illegal,  thus  allowing  un¬ 
ion  member#  to  continue  work  nor¬ 
mally. 

Penalties  are  also  provided  for 
individuals  who  takes  part  in  a 
wildcat  strike.  They  would  be  sub¬ 
ject  to  a  company-imposed  fine  of 
$4  for  each  day  they  were  on  strike 
and  in  addition  would  lose  one 
year’s  seniority  for  each  week  of 
the  strike. 

The  findings  were  presented  by 
Justice  Rand  in  a  6,000-word  state¬ 
ment  which  dealt  with  the  position 
of  unions  in  general  and  of  the 
Ford  Company  in  particular. 

The  report  constitutes  basis  for 
settlement  of  a  dispute  extending 
over  almost  2  years  in  which  the 
union  had  sought  a  union  shop, 
compelling  every  employee  to  join 
the  union  within  a  specified  time, 
and  collection  of  union  dues  by  a 
check-off — payroll  deductions.  Tlic 
decision  differs  in  two  major 
respects  from  what  the  union  had 
s<i”glil.  it  applies  the  check-off  to 
all  employees  instead  of  just  to 
ii  ,.a  members,  and  it  removes  the 
compulsion  from  union  member¬ 
ship. 

Fear  ('onipiiLsion  On  Dues 

Unofficial  comments  among  em¬ 
ployers  of  labor  asked  for  their 
views  on  the  Rand  decision  indi¬ 
cated  some  considerable  apprehen¬ 
sion  regarding  effects  of  the  clause 
calling  for  collection  of  union  dues 
from  non-union  members.  Apart 
from  question  of  equity  or  legality 
of  such  a  system  some  employees 
sees  a  threat  to  plant  efficiency 
therein.  Up  until  Thursday  morn-j 
Ing.  however  (Decision  was  hand¬ 
ed  down  Tuesday  afternoon)  no  of¬ 
ficial  pronouncement  on  Justice 
Rand  s  ruling  had  been  forthcom¬ 
ing  from  officials  of  the  Ford  Com¬ 
pany,  nor  had  any  employer  ot 
labor  been  quoted  regarding  his 
views  on  the  decision.  At  the  same¬ 
time,  apart  from  comment  ot  presi¬ 
dent  Mosher  of  C.C.L.  on  that  clause 
of  the  decision  relating  to  compul¬ 
sory  payment  of  union  dues,  no  re¬ 
action  had  been  forthcoming,  either 
from  union  officials  or  labor  lead¬ 
ers.  .Mr.  Mosher,  incidentally,  would 
not  comment  on  any  other  of  the 
terms  of  the  decision. 

Justice  Rand  emphasized  in  his 
submission  that  his  decision  was 
not  intended  to  be  a  guide-i)ost  for 
management-labor  relations  in  gen¬ 
eral.  In  this  connection  he  said: 

”I  do  not  for  a  moment  suggest 


points  from  one  end  of  Canada  to 
another. 

At  end  of  1944,  company  had 
outstanding  $3,360,000  of  4  % 

debentures  due  November  1951  and 
capital  consisted  of  50,350  shares 
of  $100  par  value  5  44%  cumul¬ 
ative  preferi-ed  stock  and  373,884 
shares  of  no  par  value  common 
stock.  Announcement  was  made 
during  past  week  that  all  out¬ 
standing  preferred  stock  is  being 
redeemed  April  1st  next  at  $110 
a  share  and  accrued  dividends.  It 
is  understood  that  funds  necessary 
for  redemption  (approximately 
$5.6  million)  will  be  derived  from 
public  sale  of  a  new  issue  of  pre¬ 
ferred  stock  carrying  a  lower  rate 
of  divi,dend.  Tn  this  connection,  it 
is  worth  noting,  a  number  of  lead¬ 
ing  Canadian  corporations  have 
been  able  to  sell  preferred  stock 
carrying  dividends  at  as  low  a  rate 
as  4  '4  % . 

Initial  Common  Dividend 

December  last  directors  declar¬ 
ed  a  dividend  on  common  stock, 
first  since  formation  of  company 
in  pre.sent  form  in  1929.  of  25 
cents  a  share,  payable  February 
1st.  No  indication  was  given  by 
directors  in  making  declaration 
that  this  payment  was  other,  than 
an  interim  dividend  but  it  was  In- 
I  dicated  from  sources  close  to  com¬ 
pany  that  it  might  be  accepted  as 
the  beginning  of  regular  quarter¬ 
ly  dividends  on  common  shares. 

Operating  results  ot  Dominion 
Tar  and  Chemical  Co.  over  past, 
few  years  have  lieen  such  as  would 
justify  directors  in  placing  com¬ 
mon  stock  of  company  on  a  $1  a 
share  annual  dividend  basis.  For 
3-year  period  1942-1944,  net 
earnings  aftei-  all  charges  and  pre¬ 
ferred  dividends — exclu.sive  of  re¬ 
fundable  portion  of  excess  profits 
tax — have  averaged  $1.05  2-3  a 
share  on  outstanding  common 
stock,  having  been  as  follows:  1942 
— $1.05  a  share:  1  943 — $1.06  a 
share:  and  194  4 — $1.06  a  share. 

Had  refundable  portion  of  e.p. 
tax  been  taken  into  net  earnings, 
average  for  past  3  years  would 
have  been  $1.32  a  share,  as  fol¬ 
lows:  1  943--$1.28;  1043— $1.33: 

1  944 — $1,36.  This  indicates  what 
prospects  for  1946  operating  re¬ 
sults  may  he  in  light  of  reduction 
In  excess  profits  tax  as  from  be¬ 
ginning  of  next  year  to  60  per  cent 
from  100  per  cent. 
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NEW  BUSINESS  OF 
N.  AMERICAN  LIFE 
GAINED  8.5  P.  C. 


Business  in  Force  Increased 
127.4  Million  in  1945  to 
$362  Million 

ASSETS  $96.4  MILLION 

Toronto. — Of  the  new  business 
total  of  143,700,000  reported  by 
W,  M,  Anderson,  general  manager 
of  North  American  Life  Assurance 
Co,  at  annnal  meeting  of  that  in¬ 
stitution  new  assurances*  accounted 
for  140,400,000,  up  8.5%  from 
year  before.  New  annuity  business  i 
of  13.2  millions  was  somewhat  ! 
lower.  ! 

Net  terminations  increased  at  I 
116.2  million,  being  4.3%  of  the 


Sales  Executive 


Prairie  Provinces  Differ  on  'DOM.  OILCLOTH’S 
Automobile  Insurance  Laws  NET  IS  SHADED; 
. . .  ., . !  PLAN  ADDITION 


THE  FINANCIAL  TIMES,  FEBRUARY  I,  1946 


Special  ('urrespoiidonce 

Winnipeg  —  Canada's  prairlel  prospects  of  the  provincial  dep.irt-; 
provinces  do  not  like  each  other,  nient  are  said  to  be  poor.  I 

On  most  financial  matters  their!  - - -  ' 

slants  are  different.  The  govern-; 

ment  in  Manitoba  has  a  certain!  V||  A  D  A|7 

kinship  to  the  coalition  administra-'  1  vf  \ll\Vr  If  ill 

tion  in  British  Columbia  but  little!  Alt  , 

affinity  with  the  ideals  of  the  so-!  |I|TnA|^  O  CDIC  i 

clalists  in  Saskatchewan  or  with  thej  OUlVI/ll  CL  ulVllJ  ' 

Social  Creditors  in  Alberta.  It  is  noil  1 

often,  however,  that  they  break  outj  - - 

into  open  criticism  of  one  another.  Mortgage  Company  Reports 

but  that  is  what  has  happened  dur-.  ^  .  .  .  . 

ing  the  past  week.  j  viains  in  Assets,  Deposits 

Manitoba's  automobile  insurance  j  and  Net  Earnings 

legislation,  for  example,  came  into  _ 

effect  on  December  1st  last,  assess-]  Financial  statement  of  the  Huron 


Net  for  Past  Year  Equal  to! 

$1.56  a  Share,  as  Compared 
With  $1.58 

NEW  PLANT  PROJECTED 

Annual  report  of  Dominion  Oil¬ 
cloth  &  Linoleum  Co.,  Ltd.,  for 
year  ended  October  31,  19  4  5, 

shows  operating  profit  before  pro¬ 
vision  for  depreciation,  etc.,  of  $1.- 
35fi,S20  and  income  from  invest- 


M*.  J.  HENNING,  of  Robin  Hood 


1944.  Net  profits  on  sale  of  invest-  — - 

ments,  recoveries  of  amounts  pre-  _  4  m 

viously  written  allowed  $509,000  Ilfl'miP  C  AP|y||UPC 

to  write  down  assets,  while  the  fllUllLllV  IJitlVlllllUlJ 

investment  reserve  was  maintained  __  .  __  ___4-  4,  4 

at  $2,400,000.  The  free  surplus  UApniNr  TADPIlTQ 

now  amounts  to  $3  millions,  while  llrilll/lllU  VltlVr  lj  1  D 

total  surplus  funds  together  with 

investment  and  contingency  re-  ' 

serves  aggregate  $7.7  millions,  or  Net  Reported  up  at  60  cents  a 

8.7%  of  policy  reserves  and  other  Share  from  441/a  cents  in 


ing  motorists  to  enlarge  the  Pi'of- 1  pupiip,  jn  savings  and  debenture 


on  700,000  shares  of  common  out¬ 
standing.  as  compared  with  net  of 


Its  of  private  insurance  eompanies.  " j  rtepartments  are  1  ^  millions  high-l  j,  V  50fi  emiTtn  Jt  a  sba.P 
The  Saskatchewan  government  is  than  for  the  previous  vear.  eiiual  to  $  1 .5.S  a  shaie, 

known  to  be  considering  introduc-  >;pt  profits  of  134  1,330  werel""  amount  of  shares  year 

ing  at  the  next  session  of  the  legis-  joc  non  hicher  than  for  iq4i  n.wi  I’I'P''”’!'’- 

lature  a  bill  to  provide  some  form  ^vltli  $31"  02'’  brought  forward'  HtP  li'casurer  of 

of  accident  Insurance  for  car  own-  Vo m  the  previous  veaV  Lis  S  00  i company,  K.  S.  Trudeau,  that 
ers.  but  Mr.  Valleau's  statement  ,,7  tVaL?er  e^form  thV  n  eVn^^^ 

,aid-  tiansierrea  loim  the  inteinat  rtividends  paid  of 


contractual  liabilities. 

The  report  showed  that  the  com¬ 
pany's  total  assets,  which  reachol 
$96.4  millions,  increased  by  nearly 
$7  millions  during  the  year. 

Joseph  M.  Pigott,  president  of 
the  Pigott  Construction  Co.,  Ltd.. 
■Hamilton  was  elected  a  director 


Share  from  44l^  cents  in 
Previous  Year 

Brantford,  Ont.  —  Consolidated 
statement  of  Harding  Carpels 


president  of  ‘I"  wholly-owned  sub- 

m  Co  Ltd  Guelph  Carpet  and 


Worsted  Spinning  Mills  Limited, 


reserve  account,  a  sum  of  $753,352 
Any  legislation  introduced  available  for  distriliution.  Out 

in  Saskatchewan  should  at-  of  tpat  amount  $200,000  in  divid- 

tempt  to  provide  complete  pro-  ends  was  paid  to  shareholders,  $80,- 

tection  for  all  citizens  with  ();>;{  written  oft  office  premises, 

the  greatest  degree  of  justice  5;  11.796  added  to  the  staff  pension 

and  fairness  in  compensation  fund,  and  $350, ooo  was  transferred 

and  in  the  cost  to  be  borne.  jo  the  reserve  fund.  After  caring 

Bar  Higliw'a,v.s  To  I’oor  for  those  dishtirsements.  a  sum  of 

Mr.  Valleau  said  one  of  ihe|  $11  1,533  was  carried  forward  as 


reserve  account,  a  sum  of  $753,352  yi  200.000,  by  $23,021,  the  sum 

was  available  for  distribution.  Out  „f  $,r,.427.  profit  on  sales  of  se- 
of  that  amount  $200,000  in  divid-  capital  sur- 

ends  was  paid  to  shareholders.  $80,-  account.  In  previous  vear. 

023  written  oft  office  premises,  |  ^gs  short  of  $8,494  of 

$11..  96  added  to  the  staff  PPnsion  payments, 

fund,  and  $3o0,O0u  was  transferred:  current  assets  are  lower  at  $i,- 
to  the  reserve  fund.  After  caring  ,,90,788.  compared  with  $4,573,- 
for  those  disbursements,  a  sum  of,,)., 2,  as  cash  declined  slightlv  to 


Dependent  heirs  need 

somethin"  more  than 
money,  indispensable  as  that  is, 
to  take  your  place,  to  (tuide  and 
protect  them  against  the  hard¬ 
ships  of  life — they  need  a  sea¬ 
soned  financial  adv  iser,  an  expert 
manager,  one  who  is  able  and 
sj-mpathctic. 

Tlioughtful  men  rcalice  this  but 
they  are  often  undecided  whom 
to  name  as  E.xecutor-Trustcc. 
relative  or  friend  may  he  ideal 
in  some  ways,  but  it  is  a  great 
burden  to  place  ujxin  him.  I  le 
can  rarely  give  as  much  time  to 
the  work  as  he  would  like;  it  is 
not  his  principal  business;  be¬ 
sides,  his  life  and  health  are  un¬ 
certain. 


By  appNiinting  this  Company 
sou  bring  a  highly  specialized 
organization  to  bear  upon  the 
problems  attending  the  adminis¬ 
tration  and  settlement  of  your 
Estate,  and  your  w  ishes  ■will  be 
explicitly  carried  out. 

,\11  transactions  of  importance 
arc  handled  by  c.xperienccd  offi¬ 
cers,  details  are  cared  for  by  a 
thoroughly  trained  staff  under  a 
system  w  hich  sax  es  expense  and 
prevents  error  and  delay,  and 
the  purchase  and  sale  of  every 
investment  is  decided  by  the 
lx:st  minds  in  the  organization. 
Our  cxfc;  itncc  in  these  matters 
is  also  valuable  to  your  heirs. 

Our  Trust  Officers  will  be 
pleased  to  discuss  v  our  situation 
with  jou  without  charge. 


of  the  North  American  Life  As-  year  ending  October  31,  chief  purposes  of  the  Manitoba  law  i  undivided  profits. 

■  Iiranra  Cnmnanv  1  ^ 5  shows  net  earnings  for  pe-  had  been  stated  to  be  to  drive  fl-|  A  review  of  the  corporation’s  as¬ 


surance  Compan.v.  V*/  net  ea.i.mi 

D.  K.  Kilgour,  president  and  equiv-alent  to  60 

managing  director,  declared  that  share, 

the  Bank  of  Canada  announced  a  Earnings  enabled  the 
policy  of  low  Interest  rates  since  lo  increase  the  semi-ani 
its  formation  in  1935  and  mone-  ood  to  15  cents  a  share, 
tary  policy  has  forced  the  Interest  President  John  H.  Dickson,  To- 


riod  equivalent  to  60  cents  pef  nancially  irresponsible  drivers  from;  sets  show.s  that  mortage  invest- 
comnion  share.  the  road— "that  is  either  to  force |  ments  and  agreements,  less  reserve. 

Earnings  enabled  the  directors  everyone  to  insure  or  reprive  the;  have  decreased  from  $22,51  7,000 

to  increase  the  semi-annual  divid-  rights  of  the  hignways  to  motorists  |  to  $20,027,000.  Real  estate  held 

end  to  15  cents  a  share.  w-ho  feel  themselves  too  poor  to:  for  sale,  less  reserve,  now  stands 

ProoiHont  inhn  H  TtirUsnu  To.  P®y  the  exhorbltaiit  price  of  liabili-  at  $296,000  which  Is  a  substantial 


rate  lower  and  lower.  He  asked  ronto,  on  behalf  of  ’the  direHors.  ty  insurance  to  private  companies.’’ i  reduction  from  the  prevMm 
for  discussions  to  inquire  whether  pointed  out  that  net  profit  of  minister  said  prees  refer^n- i 

Interest  rates  have  not  gone  low  Harding  Carpets  and  its  subsidiary,  Wamtooa  s  financial  respou- 1  crease  in  holdings  of  Dominion  of 


AMSCO  ACQUIRES 
JOLIEHE  STEEL 


after  providing  for  estimated  in¬ 
come,  excess  profits  and  refund¬ 
able  taxes,  amounted  to  $141,015 


.$2,266,738  from  $2,269,143  with  | 
.iccouiits  receivalile  down  to  $613,- 
286  from  $910,170  and  inventories 
$1,210,763  from  $1,393,779.  Cur¬ 
rent  lialiilities  declined  to  $621.- 
511  from  $790,557,  indicating  net 
working  capital  of  $3,479,277,  as 
compared  with  $3,782,535  at  end  , 
of  previous  year.  • 

A.  F.  Haillie,  president,  in  di-  ! 
rectors’  report  to  shareliolder.s,  | 
says  in  part:  | 

‘■Renegotiation  of  war  eoniraels  ' 


EXECUTORS  AND  TRUSTEES 


511  PLACE  D'APMES,  MONTREAL 

HALIFAX  WINHIPEG  EDMONTON  TORONTO  VANCOOVH 

ST,  lOHN’S,  NFLD.  LONDON.  ENG.  N.\S5AU,  BAHAMAS 


sihility  law  is  the  most  up-to-date  |  Canada  bonds  which,  together  with  "Renegotiation  of  war  eoniraets' 
form  of  motor  legislation  ‘’are!  other  iionds  and  cash  on  hand,!  with  this  company,  as  well  as  all' 
nonsense”  and  that  it  was  "merely  |  amounts  to  $20. 315, Olio.  This  is  suiisidiaries  and  associated  com-; 


eluding  $25,200  refundable  tax 


tfVJLllLll  1  Ll  U 1  LiLlli  „  4  J  «  I  u  addition  to  reliance  oil;  $100  on  deposits.  “Civilian  production  was  main-' 

;  privately  written  public  liability  I  - - - -  tained  at  slightly  ove'r  last  vear’s 

_  _  - .  „  ...  .  profit  was  insurance,  with  all  its  bad  features ;  A  Fsrninac  For  I  fiRtire  this  being  limited  by  allow- 

To  Extend  Production  Facilities  JIOLOOO.  equivalent  to  44  *  cents  posts,  works  a  grave  in-  .  able  amount  of  linseed  oil. 

-—New  Cast  Steel  Products  per  common  s  lare, _ justice  on  the  poorer  motorists  of]  Quxrtcr  Nearly  DoublcO  j  ‘‘Your  company  has  plans  well 

for  Canadian  Industry  community,  the  very  ones  Wh0|  - - -  [advanced  for  the  addition  of  a  nevv  I 

_  Chan9e  Ih  Control  require  the  greatest  protection.!  Canadian  Indiistri.Tl  .Alcohol  Co..  |  building,  with  the  most  modern! 

Control  of  Joliette  Steel  Limited.  Starr  Manuf'o  Co  quarter  j  machinery  and  equipment,  for  the  | 

one  of  the  lare-esf  nrn<iii  oi-  of  Jierr  manui  g  vw.  not  afford  to  pay  two  prices  to  pri-|Of  a  current  fiscal  year,  3  months  iiroduction  of  all  types  of  calender-, 

manganese  and^allnv  steel  *a  I  -  vate  insurance  companies  for  lia-!  ended  November  30,  1945,  con- i  cd  linoleums.  It  is  hoped  that  this  ; 

in»s  In  ranarfa  has  i.een  o,e.fi,.aa  Snerisl  rori'esnonileiire  bllity  insurance  face  the  prospect  of;  ciafiou  and  income  taxes,  of  |  will  be  completed  in  about  a  year’.s 

w*  f^oriespondcnce  the  |  solidated  net  profit,  after  depre-  time.  The  estimated  cost  Is  about! 


—New  Cast  Steel  Products 
for  Canadian  Industry 


Change  In  Control 

Control  of  Joliette  Steel  Limited,  Starr  Manuf'g  Co. 

one  of  the  largest  producers  of  5f  • 

manganese  and  alloy  steel  cast- 

ings  In  Canada,  lias  been  acquired  Specl.al  Correspondence 

by  American  Manganese  Steel  Halifax.  —  Sale  has  been  an- 
Dlvision  of  American  Brake  Shoe  nounced  here  of  the  Starr  .Manu- 
Company.  facturing  Works  Ltd.  of  Dart- 

AMSCO  has  planned  to  Install  mouth.  N.S.  Formed  in  1864,  and 


Sale  has  been  an-  highways.” 


ghways.”  $287,11  1,  equal  to  25.7c  a  share,  $750,000.”  i 

Claim  Effectiveness  on  comliined  “A’’  and  “B”  slocks.  - | 

Attorney-General  J.  O.  Mcl.eiia-  compared  with  $154,560  or  amall  brick  addition  to  their 


Greenshields  &  Co 

Members  Montreal  Stock  Exchango 
Montreal  Curb  Market 

507  riaee  d'Armes. 
Montreal 


SHERBROOKE 


castings,  crusher  parts  and  mill  panv  is  the  only  concern  in  the  -Manitoba  act  eliminated  |  ^  — 

liners  will  now  be  produced' in  Maritimes  which  manufactures  drivers  by  necessitating  a  ng-  profits  ta.  es  rose  to  i 

Canada:  also  other  abrasion  re-  nuts  and  bolts  and  present  oper-  )<!  driving  test  ror  operators  wish-  f  r a s . » _ _ 

sistant  alloy  steel  castings  for  con-  ations  will  be  continued.  It  is  ex-  lo  obtain  insurance.  The  field  _  ,  _  j  . 

struction.  mining  and  general  pected  to  increase  floor  space  by  accident  liability  Insurance  had  V/ntanO  TO  bend  Ouf 
industrial  applications.  one  third  for  nuts  and  holt  manu-  been  explored  here  for  a  nui'i'ier  Ten  GeoloOICal  Parties 

The  present  personnel  will  be  facture  to  handle  increased  busl-  years,  lie  said,  "and  we  have  _ ^ 

retained  and  AMSCO  plans  to  re-  ness  in  the  reconstruction  period.  given  it  the  study  it  deserves  in  Toronto  -  Hon  I  eslie  M  Frost 
port  in  the  near  future  on  pro-  The  new  president  has  been  our  judgment."  Ontario  Minister  of  Mines  an- 

motlons  and  staff  additions  in  associated  with  the  Dominion  Steel  lu  the  meantime  the  "private  in-  ^  ‘  ....u 

Canada.  and  Coal  Corporation  for  seven  durance  companies"  here  have  sat  artlerwo  Id  car^^^^^^  iut 

- - -  vpar«?  and  for  thf»  nast  five  was  l»ack  and  rather  enjoyed  the  con-  ^  " 

Further  Expansion  For  employed  with  that  corporation’s  trov^rsj-^  Not  much  is  know-n  yet  of 

_ subsidiar.r,  Trenton  Industries  .Saskatchewan  s  invasion  info  the  institutes  an  Incre.qse 

Indusfrial  Acceptance  ^  at  Trenton,  N.S.,  as  assistant  of  insurance,  but  the  results  ■  years  '*  said  the  Min- 

- -  general  sunerintendent  3**®  reported  to  be  meagre  and  the  ^  ^ 

,  ,  »  ,  geneiai  superiiuenueni.  »  "  ister.  Two  parties  will  rover  sec- 

Announcement  is  made  by  Indus-  . .  lions  of  the  eastern  extension  of 

oV^he  nurchasp  of**ih°*^hiisln’e«^  f  Porcupine  belt  and  one  party 

Decline  in  Industrial  Production 

.fi  ’  «  ^*1*  wm  . . — . . .  .  ;«ch  as  Midlothian  Township 

Ivouls  Blake  Duff  ill  cuiry  on  where  interesting  discoveries  were 

nis  present  duties  as  president  as  The  index  of  industrial  produc-  base  period  for  onr  index,  1937,  niade  two  vears  ago  and  in  Echo 

well  as  manager,  pending  a  new  The  Canadian  Bank  of  a  fairly  good  pre-war  year.  Both  Township,  the  site  of  one  of  the 

appointment  in  the  latter  connec-  Commerce  registered  another  slight  the  public  in  Canada  and  customers  upwest  gold  developments,  in  the 
Don.  It  is  expected,  however,  that  decline  in  December.  As  was  the  abroad  had,  therefore,  a  much  piovlnce,  will  he  covered  by  geo- 
Mr.  Duff  will  continue  to  be  close-  pgse  in  November,  a  decline  would  larger  supply  of  goods  than  were  logical  p’artie.s.  One  party  will  also 
ly  associated  with  the  business.  j,ot  have  taken  place  if  the  auto-  available  in  pre-war  times.  The  i,p  stationed  in  the  Opeepeesway 

It  Is  also  announced  that  Indus-  niotlve  trades  and  the  subsidiary  statement  that  production  in  De-  j^aije  area  and  another  In  Olden 
trial  Acceptance  Corporation,  Ltd.,  industries  that  make  up  this  sec-  cember  was  almost  entirely  for  Township  in  Frontenac  County, 
has  opened  a  branch  office  in  Wei-  ^lon  had  been  able  to  operate  at  a  civilian  and  foreign  trade  is  based  southeastern  Ontario, 
land,  Ontario,  under  the  manage-  normal  level.  It  will  he  noted  that  on  a  report  of  the  Department  of  The  Minister  added  that  the  gen- 
ment  of  Mr.  Norman  E.  William-  changes  in  other  groups  between  Munitions  and  Supply,  Ottawa,  in  ^pal  survey  covering  industrial 

November  and  December  were  which  the  average  rate  of  war  niinerals  In  southeastern  Ontario, 
~  ~  'I  comparatively  slight,  except  in  the  production  for  the  last  three  ^hidi  was  inaugurated  in  19  4  5, 

Rporing  Production  heavy  section  of  the  iron  and  steel  months  of  1945  was  about  $15  mil-  ^^.ju  he  continued  this  year.  Geolo- 

Exoanded  La«f  Year  trades.  lion  per  month,  just  one-tenth  of  gjeal  work  will  also  he  continued 

Apaiiuvu  kflST  ■  ear  industrial  production  tn  Decern-  the  peak  reached  in  the  last  quar-  ^hA  Little  Long  Lac  area,  and 
_  Tho  Dnmtni  u  bP*"  aUnost  entirely  for  civil-  ter  of  1943  and  of  course  only  a  .southwestern  Ontario  study  of 

eau  of  Statistics  re^r^  urndnetimi  foreign  trade.  This  output  fraction  of  the  total  value  of  pro-  ground  water  supplies  will  he  car- 

eau  or  aiausiics  report  production  .5(1  nor  cent  above  the  dncMon 


motions  and  staff  additions  in  associated  with  the  Dominion  Steel 
Canada.  and  Coal  Corporation  for  seven 

- - -  years  and,  for  the  past  five,  was 

FurtilCr  Expansion  For  employed  with  that  corporation’s 

A Subsidiary,  Trenton  Industries 
in<]USrri4l  Accoptsneo  Ltd.,  at  Trenton,  N.S..  as  assistant  j 

- -  general  superintendent.  I 

Announcement  is  made  by  Indus- 

trial  Acceptance  Corporation,  Ltd.,  — — — — — 
of  the  purchase  of  the  business  of  r\  t  •  •  T  I  m  •  1  n  f.* 

the  Niagara  Finance  Company.  DCCltne  in  IndUStnUl  PrOdUCtlOn 

Limited,  of  Welland,  Ontario. 

Ixiuis  Blake  Duff  will  carry  on  ■  — -  ■ 

his  present  duties  as  president  as  The  index  of  industrial  nroduc-  i 


We  hme  with  US . . . 

The  managements  of  W.  C.  Pitficid  &  Company  Limited 
and  of  Hugh  Mackay  &  Company  are  happy  and  proud 
to  welcome  39  men  and  women  who  have  joined  or 
rejoined  these  organizations  after  serving  their  country: 


Rpofing  Production 

Expanded  Last  Year 


of  asphalt  roofing  by  ^  "as  nearly  50  per  cent,  above  the '  duction.  ried  out-.  Inspectliin  and  routine 

firms  during  1945  amounting  to  Index  of  Canadian  Industrial  Aotivity  assistance  and  advise  to 

8,820,685  squares  of  shingles,  sld-  (1937  equal  100)  ors  and  mine  d^elopers  w  1  he 

Ing  and  roofing  and  43,091  tons  of  continued  /'F  ♦he  three  resident 

felts  and  sheating.  During  1944  pro-  230  ^ - I’MO  geologists  in  .Northern  Ontario. 

duction  totalled  3,368,910  squares  -20  -’30  ,  ,  ,  n 

and  36,470  tons.  '  '  Matachewan  Protits 

Production  by  types  (194  4  fi-  - — - - -  -  Up  On  Higher  Grade 

gures  in  brackets):  asphalt  shlng-  ^ 

1«B  1,410,644  (1,088.170)  squares:  200  _ _ _ Toronto.— Matachewan  Consol- 

- WSTT''  200  idated  Mines  Limited  reports 

i  ■  H  ^  estimated  production  for  the 

7T3)  sSulres^  far’aid  asShilt  fJlts  180  -  IWsN.  ,  _  December  31.  1945 

^  V'  as  $225,598  from  48,779  tons’ of 

sh^sthfn  j  170-  ."A  -  ore  treated  as  compared  with 

phalt  sheathing  13,667  (11,575)  \  $117,533  from  39,184  tons  treat- 

_ _ _  160  -  .''*^<*48  \  “  170  ed  in  the  same  quarter  a  year  ago. 

_ _ \  The  increase  is  partly  due  to 

Expoit  Sales  Manager  >-*  treatment  of  larger  tonnage,  but 

\Aimm  BHHi  mainly  to  a  rise  in  the  grade  of 

For  War  Assets  Corp.  ^  produced,  in  comparative  fig- 

Appol.l».nt  ot  Hpnrr  ,t.  Sl..o„..  ,3.!  "0“  Z  “ 

tormprlj  ot  Toro.lo  .ale,  jF  MAMJJ  AS  OND  wrll.-oti  arranp.mpnl,  will  render 

Of  the  Export  Division  of  War  As-  liabiiitv  neelleihle 

sets  Corporation,  has  been  an-  It  is  Important  to  note,  however,  system  was  thrown  out  of  balance  ^  ^  -^yuar  *nd.  Dec.  3t— 

qounced.  Mr.  Sissons  will  establish  tjiat  production  even  at  this  com-  during  the  war.  1945  1944 

his  office  in  Ottawa  as  the  head-  paratively  high  rate  was  well  be-  1937'"  Production  income  22:...V9R  ii7..'..3.3 

quarters  for  this  new  activity  of  low  both  domestic  and  foreign  iiROVP  Activity  pcv.  *  Oper.  costs!!  i.'i7!!ir)4  Hfi!47i> 

War  Assets.  demands.  This  situation  will  prob-  Nov.  Dec.  Dec.  pstim.  Oper.  prof.  ..  88,233  i.o.w 

Mr.  Sissons  is  a  graduate  of  the  ably  continue  for  some  time  yet  —  p^hacco.  dS  ir.s  if, I  _2.3ii  _1372 

University  of  Toronto,  later  serv-  until  all  material  and  labour  short-  ciothins  (Textile,  .Shoes).  i:i7  l.'iu  136 

ing  as  secretary  of  Hart  House,  the  ages  are  overcome.  Steady  progress  Pulp  and  Paper  .  9.'>  97  92 

recreational  centre  of  the  institu-  is,  however,  being  made  in  many  \'utoniom”e**'’TiBdrs .  ^66  ^71  i'».3 
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W.O.  2H.J.  Borric 
Sgt.  N.  G.  J.  Brouillctte 
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no  allow- 

In  1941  ll©  b6canie  deputy  directions,  particularly  In  respect  j  Ipon  and  stcfl  Trjidt*^  ....  223  2ftr»  4I7  ancf*  Ims  liocn  inado  for  dopreclation  or 


priorities  officer  for  the  Depart-  of  domestic  raw  materials  and  in  Henvy  .  277  2I6  671  write-off  of  d(fcirc<l  devciopmcni. 

ment  of  Munitions  and  Supply  at  fining  labour  gaps.  The  most  dif-  mL'!.*"'"  —  .  It?  I??  o??  - - 

Washington,  D.U.,  and  in  1944  ficult  factor  as  regards  materials  Xon-Ferrous  Sictal  PiiMiucis  179  178  202 
transferred  to  Ottawa  as  assistant  is  in  rebuilding  stocks  of  essential  Non-Metallic  Mineral  Pro¬ 
to  the  coordinator  of  controls,  re-  foreign  products.  This  is  not  sur-  .  129 


*Formtr  members  ti  ho  have  returned. 


W.  C.  Pitfield  &  Company 

Limited 

Hugh  Mackay  &  Company 


HOWARD  .SMITH  ADDITION 


To  provide  for  more  pulp  wash- 


maining  in  that  position  until  thejprlslng  in  vew  of  the  obvious  fact  Miscellaneous"!!!!’!!!!!!!  126  124  1211  facilities,  the  Howard  Smith  1 

termination  of  the  branch.  that  the  world  s  entire  productive  composite  index  .  152  146  223  !  Paper  Mills,  Limited  are  erecting 
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PublishMl  ET»ry  Friday  at  282  Notre  Dame  St.  West,  Montreal, 
by  The  Montreal  Financial  Times  Publishing  Company, 


the  city's  whole  debt  only  3  5  per  cent. 

Turning  to  Montreal,  the  financial  picture  changes 
because  the  pritately-owned,  publicly-controlled 
Tramways  Company  has  not  been  allowed  to  accumu¬ 
late  reserves  which  might  be  the  basis  of  financing 


Llmtted.  Authorired  as  Second  Class  Mall,'  Post  Office  developments  on  a  scale  to  meet  the  needs  of 

Department,  Ottama. 

_  the  situation,  particularly  as  the  public  sees  them. 


A  Realistic  Approach  to  U.S.- 
British  Trade  Relations 


R.  IMMIT  COX  ......  Publisher  Toronto's  Reconstruction  Council  makes  the  point 

i,  W.  TYSON  ....  Editor  and  Manager  that  the  T.TC.  is  in  a  more  favorable  position  to  the  ^  By  JOHN  ABBINK,  Directors  of  the  Niplsslng  Mln- 

A.  R.  W.  YOUNC  .....  News  Editor  extent  at  least  of  the  $27,280,000  more  in  municipal  Chairman,  Xational  Foreign  Trade  Council,  Inc.,  N'ew  lork.  In  Address  to  the  Canadiaa  Exporters  jjjg  Company  have  declared  a 

- provincial  and  Dominion  taxes  that  the  Montreal  com-  '  Association,  Montreal,  Jan.  24,  1946.  “fourteenth”  quarterly  dividend 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  pgj,y  jjgg  paid  in  the  quarter-century  period.  IN  I.NDIAN  development,  I  i  as  those  I  have  envisioned.  A  joint  are  the  nations  with  highly  Inte-  POual  to  50  eta,  per  share. 

I"  so“e  American  cities,  notably  a  nickel  in  New  "ould  suggest  Britain  should  be  effort  would  have  more  than  grated  economies,  and  whose  pur- 
year  Canadian  funds.  In  the  Lnited  States  $3.50  .  ,  n  nf  accorded  the  ‘‘senior  "  position,  double  the  effect  of  the  sum  of  the  suit  Is  a  better  and  peaceful  stan-  ^  * 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  ^ork,  fares  are  out  of  all  proportion  to  the  ^alue  of  would  be  altogether  to  the  individual  contributions  of  the  two  dard  of  living.  The  character  of 

tions,  $5.00  a  year;  $3.00  for  six  months.  the  service  rendered.  And  so  we  again  sugge.st  that  .«elf-lnterest  of  the  United  Slates,  prospective  partners,  and  help  to  Imports  often  changes  as  people  r^Portea  net  profits  or  12,327,4^2, 

ADVERTISING  Rate  Cards  on  application  at  all  our  those  who  are  to  be  responsible  for  financing  the  pub-  The  liquidation  of  London's  ster-  eliminate  the  bickering  that  always  attain  greater  iftrchaslng  power,  ^  ^  the 

offices  or  from  any  responsible  -4dvertislng  i  lie's  demands  for  coetly,  modern  subway.s,  or  other  Bng  debt  to  India  would  strength-  seems  to  arise  when  there  are  dif-  but  the  totals  invariably  have  in-  ,  .  *239  704  3S3" 

A.../..  .  . _ .u..  ...u-  en  the  shaky  world  financial  ferences  in  method  of  approach,  creased.  For  further  proof  I  need  i  i  f  .  . 

transportation  services,  should  consider  that,  as  the  ^  j^ough  the  objectives  are  only  cite  the  fact  that  the  United  „  , 

CABLE  ADDRESS:  “Fintlmes”;  W.U.  Code.  laborer  Is  worthy  of  hta  hire,”  so  a  public  service  is  stronger  partner  in  any  world-  identical.  States  is  the  most  Important  ex-  Profits  f nr*  1 9 - o  of  th^e  Montreal 


25  YEARS  AGO 

From  the  Files  of  The  Financial  Times 


Canadian  exports  of  pulp  and 
paper  during  December  reached  a 
value  of  $14,612,083. 


Directors  of  the  Nipisslng  Min¬ 
ing  Company  have  declared  a 
“fourteenth”  quarterly  dividend 


Agency. 

CABLE  ADDRESS:  “Fintlmes”;  W.U.  Code 


Profits  for*  19 20  of  the  Montreal 
Trust  Company  (which  was  the 


HEAD  OFFICE.  Montreal,  LAncaster  2136*,— All  De-  entitled  to  make  charges  on  a  basis  that  tho.se  served  wide  security  urogram  that  may  Britain  there  may  be  skep-  port  market  in  the  world  to  scores 

partments.  ;  will  at  least  pay  the  basic  cost.  developed.  And  1  cannot  fore-  ticism  as  to  determination  in  the  overseas  countries,  in  spite  of  .  .  amounted  to  $201  ‘’98  or 

_  bear  the  comment  that  such  a  Cnlted  States  to  carry  the  oroiect  l^e  degree  of  selfsufficiency  her  amoui  a  to  ♦ 

TORONTO:  Edward  C.  ErtI,  Ontario  Representativ-e.  program  for  India  might  help  ever  through  to  final  consumation,  once  isolationists  often  boast.  Nations,  capital  of  $1,- 


Business  and  Editorial  offices:  24  King  Street,  Meat  on  Car-Owncrs'  Responsibility  slightly  to  ameliorate  troubled  '  they  are  initiated.  But  I  point  out  Bke  individuals,  are  better  poten-  _ 

West.  Telephone:  EL.  7-04.  political  conditions  there.  j  that  I  am  suggesting  a  private  en-  •***•  customers  for  ail  suppliers  as  months  Montreal 

LONDON.  ENG.:  95  Bishopsgate.  E.C.  2,  Davies  &  INDICATIVE  of  the  woolly  thinking  so  prevalent  „  ^  ,prp,ise  arrangement,  not  a  gov-  jhelr  incomes  and  living  patterns  ^  Heat  &  Power  CoL  showed 

Co.,  Representatives.  in  certain  legislative  circles  today  —  particularly  opinent  could  be  hroiiglit  Into  be-  crnmental  "boondoggle”,  subject  improve.  ^  gro.ss  revenue  of  $12,748,409, 

-  -  — - - — — - where  C.C.F.,  Social  Creditor  other  unorthodox  poll-  ing.  I  think  a  similar  projection  to  the  wliims  of  politicians.  Doubt-  Some  of  you  may  have  wonder-  ,  pp^  pp|.  revenue  $4,882,965.' 

Pevoted  to  the  interests  of  the  investing  public  in  the  ,j  j  creeds  are  in  the  ascendency— are  arguments  be  evolved  for  China,  with  less  public  funds  ^ould  be  requir-  ed  if  I  inclu^d  Canadian  repre-  ^vorking  capital  during  the  period 

*  .  u  .u  u  »  ■,  fh.  creeos  .  Imsiness  in  the  United  States  tak-  ed  at  some  stage  of  the  undertak-  sentatives  in  my  suggestion  for  a  tRso  42(5  to  *6 - 

belief  that  the  confidence  of  capital  is  essential  to  the  propounded  by  the  government  of  Saskatchewan  to  jp^  the  “senior”  position,  but  in-  ings.  Init  they  wo.iiid  be  employed  joint  commission  to  study  and  824  4V8“or  9  3  pp  ’  ®  *  ’ 

stability  of  finance,  the  prosperity  of  industry  and  the  justify  indemnity  insurance  for  car  owners.  vitiiig  and  welcoming  Empire  within  a  framework  that  business  blueprint  the  development  of  China  “  >  ‘  >  ‘ 

development  of  our  resources.  The  Saskatchewan  Minister  of  Social  Welfare,  in  a  participation.  The  United  States  is  had  planned  and  approved.  The  and  India,  merely  to  Intrigue  your  Notwithstanding  the  slowing 

- discussion  of  this  subject,  make  sneering  reference  to  economically,  technically  and  fi-  experience  of  the  past  five  years  attention^  assure  you  I  had^^^^^  industrial  activity,  gross 

MONTREAL  FRIDAY,  FEBRUARY  1,  1946  j  •  “aneially  the  mature  nation  ac-  has  proven  the  ability  of  private  more  cogent  reasons.  Far  beyond  py^nings  of  Southern  Canada 

MO.MKgiAL,  tiKiLiA  r  a  new  financial  responsibility  law  recently  effected  in  eeptable  to  the  Chinese,  it  has  a  enterprise  in  the  United  States  to  the  value  of  practical  suggesttons 

'  ~  the  neighboring  province  of  Manitoba  as  being  in-  security  stake  in  that  part  of  the  carry  through  any  task  that  may  Canada  might  put  forward  in  pro-  ,.ppaj,e' of  IS  p.c.  and  net  an  in- 

Mr*  Blackwell  Sounds  Oft  effective  and  costly  and  stated  that  the  Saskatche-  it  will  need  such  a  mar-  l>e  set  for  it,  or  that  needs  to  be  jectin^  the  plans,  would  be  the  *^0  p  p  over  the  same 

THE  IDEA  of  ever  closer  cooperation  between  wan  government  never  would  be  “guilty  of  adopting  millions  can  done.  ^  ,  ma"ke  ^ dieting  ara^bUers  ^  quarter 

Great  Britain  and  Canada,  cspeciaHy  in  the  economic  such  a  cowardly  and  indirect  means  of  forcing  motor-  jp  .pg^py^p^  p  “senior  "  posi-  i  On  both  sides  of  the  Atlantic  PosinK  antagonisms  that  Indubi-  "prised  irrc''’  anrnetTs"  p  e" 

field,  Is,  of  course,  not  a  strange  one.  Only  very  re-  ists  to  enlarge  the  profits  of  private  insurance  com-  (!(,„  Britain  in  India's  devel-  '  «<’me  uneasiness  may  be  felt  over  would  arise.  For  no  reason  _ ' 

cently  eome  people  In  Canada,  not  unwisely,  suggest-  panics. ”  Pursuing  his  argument,  the  minister  said  opment  and  for  tlie  United  States  Ihp  wisdom  of  encouraging  and  heritage,  that  I  can  — 

ed  that  our  cooperation  with  the  Mother  Country  in  that  “any  legislation  Introduced  in  Saskatchewan  “"onTTrHcipailon'!  Ive'^’cente^s."  Y^'e^ tLs”e and  thrUn^ted^tlles  -  whether  SCRAP  BOOK 

the  political  field  should  also  be  strengthened  consid-  should  attempt  to  provide  complete  protection  for  all  j  p^jp,  ppf  mereiv  that  leadeishin'.  the  statistical  record  of  the  last  business  or  government — bristle 

erably.  Canadians  at  the  present  time,  and  no  doubt  citizens  with  the  greatest  degree  of  justice  and  fair-  vision,  courage  and  Initiative  are  ■'>'»  years  aright  will  have  no  fear  ’^'hen  they  face  each  other  at  a  . .  . 

for  a  long  time  to  come,  will  tax  themselves  rather  ness  in  compensation  and  in  the  cost  to  be  borne.”  required  as  well  as  “know-how”  tliat  increasing  productivity  in  conference  table.  They  quarrel  Them 

heavily  so  that  Great  Britain  may  find  ways  and  The  minister  in  question,  it  would  appear,  either  ies^  compiratJ’ nmSng^Tol!^^^^  e'^thr/h^hey  ^at^efr^g^e^.'  ,One  .voungsier  wae  watching  an- 

means  of  improving  her  economic  status.  All  these  has  a  w-ell  developed  sense  of  the  ridiculous,  or  he  ^  j  have  outlined  iH'Pseiit  day  producers.  History  The  presence  of  representatives  on  fdber  swimniiiig  about  In  a  pool, 

things  are  more  or  less  taken  for  granted.  Were  any-  has  none  at  all.  That  he  should  speak  of  justice  and  is  worthy  of  the  English  speaking  proves  that  the  greatest  importers  (Continued  on  Page  7)  ^^pd^Tl'™onlooke^r^w^fh  admiral"":? 

body  in  Canada  to  announce  that  this  country  should  fairness  while  supporting  the  Idea  of  legislation  which  nations  if  they  hope  to  deserve  the  '  --  "  '  ■  ■■  —  ■■■■  ■■  “You  swim  like  a  fish,”  he  said! 

do  less  than  it  is  doing  to  help  Britain  get  back  on  would  permit  a  financially  irresponsible  citizen  to  go  l«“ailPi'ahip  they  proclaim.  Once  Pv  T 'T' O  TAT  'P /"^  Pi  T  T  TV  ‘‘Better.”  said  the  swimmer.  “I 

her  feet,  only  because  Great  Britain  has  now  embark-  careering  around  the  province  like  a  dens  ex  niaclilna  va'st ^areas  *^wo*uld”'provi!in''*a  iL  L/  1  1  vJ  R.  1  A  J-i  F  O  R  U  M  hack.” — Santa  Fe 

•d  on  a  socialistic  experiment,  one  could  expect  that  with  no  need  to  count  the  cost  of  any  property  dam-  stimulant  to  business  activity  — — — _ 

such  an  announcement  would  be  cried  down  very  age  or  physical  harm  he  may  do,  suggests  perverted  throughout  the  world  that  would  -n  u  i  -j  .u-  99  -  -»  .u-  —  u  rv-: 

,«lckly„rth...nsen,ell..ti.ol„io«sly,o.ldb..  thlnki.k  1.  It.  b,..d«t  h.  Inc.lculaW.  In  It.  ,amin..Uc,n,.  " 1  Iley  Bel.avdd  nl  OnK.naltty  .\ch.ev.d 

Y.t  the  ..me  men  «no  .re  .Lay.  In  the  foretront  De.pil,  .11  the  tanll,  that  are  charged  againet  pri-  prSdruphulid"-  city'  c;,nil““'i"he‘ a7dwme'n°»‘e“re  i,",  f'""  ,p,'',ch'”a”d  “anteTlt  tn  he  . 

advocating  closest  alliance  with  Great  Britain,  even  vately  owned  insurance  companies  they  do,  in  the  ing  elsewhere.  We  waged  and  won  reported  as  having  been  on  their  1  ""t**  and 

though  she  may  be  socialist  now,  actually  advance  as  provisions  they  embody  in  their  car  insurance  con-  a  war  on  many  different  fronts —  |,est  liehavior  and  as  having  con-  Picture  showfng^some  of  The  finer  j  wished  to  end  It 

one  reason  for  their  opposition  to  the  Federal-Pro-  tracts,  help  to  discourage  reckless  driving.  They  re-  s'mll  it  be  said  of  us  that  we  can-  dueted  business  with  admirable  buildings  in  each  of  the  republics  i  "  ^  warning.  He  could  have 

Tlncial  proposals  the  fact  that  Saskatchewan — a  so-  serve  the  right — and  exercise  it  frequentls' — to  can-  exneiu'lv**'^*^  if ^^we^'^bpsi^nfe' ^^sin-etv  adjourned  at  accompanies  each  article.  couched  his 

...  exppitiy;  it  we  Hesitate,  sinel.\  p  35)  7),^  reason  evidently  was  I  proverli  alioiit  locking  the  stable 

clalist  province— would  benefit  at  the  cost  of  capital-  cel,  or  refuse  to  write.  Insurance  on  a  vehicle  owned  democracy  and  private  enterprise  the  presence  of  the  city  fathers’  illustrated  In  the  booklet  |  ^^01-  after  the  horse  was  taken  but 

ist  Ontario.  This  is  the  weakest  argument  yet  ad-  by  a  driver  with  a  bad  accident  record.  It  Is  not  very  are  decadent.  wivo.«,  wlio,  appropriately  enough,  coats  of  arms  of  each  of  conimorrplace.  He 

vanced  against  the  government  proposals.  Saskat-  easy  to  visualize  a  government  Insurance  department  *  *  *  Lad  li’een  invited  as  special  guests  wanted  something  original. 

.h..„  h..  now  .„h,nk,d  ,h  ..  ..herlmen.  iro.hcd  pur.ul.g  .  .Imll.r  ho.lcy_„...Ue.l.„y  „  ,h,  dr,..,  I". IS”  T  o7  .r.S;  r.lir^t  *0",  "S:  doS^mV.'hmirX'hl.'.'.Sk'f.  nS; 

upon  in  most  parts  of  Canada,  but  why  one  Canadian  should  have  any  political  Influence.  tical  co-operation  between  the  Ein-  _ _ _  <hem  are  reproduced.  Altogether  ],gforg  you  summon  the  firemen.” 

province  should  consider  this  experiment  as  a  per-  Now  that  the  public  have  become  Inured,  through  Pii'e  and  the  United  States,  there  'RpupUt  f  fi  p  Ul  Kf  booklet  provides  a  simple  and  — Capper’s  'Weekly. 

fectly  good  reason  why  there  should  be  further  delay  usage  over  the  past  six  years,  to  government  regula-  on  both  sides  of  .  '  *^*1,  ^  ut  »  a  Tbp^^rMf - - 

in  settling  Canada's  confused  affairs  is  not  by  any  tion  and  controls,  their  is  an  admissable  argument  In  Pacifit^’S*  answe?  is^7haTl  wm  ing  KuirMeyer.  ^man^convlcte^d’  about  which  the  people  of  this  con-  She  Doesn’t  Worry 

means  clear.  favor  of  retention  of  some  controls  at  least.  If  the  helii  to  promote  any  better  plan,  of  atrocious  crimes,  a  complete  tinent  have  only  the  vaguest  no-  ifs  Mr.  Clement  Attlee’s  prlvl- 

Mr.  Blaxjkwell’s  recent  remarks  on  this  matter  have  public  are  to  accept  them,  however,  such  controls  wlierever  it  may  originate.  I  have  and  vicious  Nazi.  What  we  are  tions.  Saskatoon  Star-Phoenix.  lege,  of  course,  to  worry  about  the 

not  strengthened  Ontario’s  position.  Mr.  Drew,  had  would  have  to  be  proven  of  general  benefit  or  for  the  enough  to  foresee  socialized  defending  is  Canadian  justice.  This  future  of  England, 

..  i^At.  ^  J  999  wk99V9i$  T  24  xj  9t9  solutious  to  DTobloiTis  th3.t  Drivate  nian  was  ^ntltlGd,  as  niuch.  as  any  _ T^**)/**  T'Ueaf  T*  f  msnd  to  him  tho  'W6li"iurr6d  nna 

he  been  at  home  when  the  remark  was  made,  probably  public  good.  Legislation  which  would  be  akin  to  enterprise  reuses  or  fears  to  un-  criminal,  to  the  benefit  of  the  Peace— Peace,  That  Is !  tradition-cleaving  lady  —  elderly 

would  have  realized  it  quickly  enough.  To  reject  now  placing  a  rifle  in  the  hands  of  a  grade-school  hoy  dertake.  And  I  re-emphasize  the  doubt,  and  he  ought  not  to  be  put  Government  Interference  in  in-  —  who  marched  sturdily  into  one 

a  scheme  which  may,  or  may  not  be  imperfect,  on  the  hardly  could  stand  up  under  this  test.  conviction  that  a  mere  restoration  to  death  except  on  the  clearest  ternatlonal  aviation  is  fast  produc-  of  New  York's  liusiest  bookstores 

basis  of  withholding  help  from  all  Western  provinces  _ —  markets  as  they  existed  pre-war  evidence  of  personal  responsibility,  ing  real  trouble.  The  rate  from  recently  and  purchased  a  book 

lust  so  that  on.  mipcifi..  xipctarn  nrovinr-p  mio-h*  19  •••»....  ''‘>i  iiot  provide  Sufficient  outlets  In  the  opinion  of  the  Army’s  re-  New  York  to  London,  $572,  was  wrich  in  300  pages  made  it  clear 

just  M  mat  one  specific  western  province  might  get  Promising  PolifiCianS  for  the  world’s  expanded  capacity  viewing  authority  that  doubt  suddenly  cut  by  Pan-Am.,  to  $275.  that  the  author  had  discovered 

punished  for  daring  to  step  out  of  line,  is  creating  a  therf  will  he  inan  ♦  .-ti,  o .  .in  agriculture  and  Industry.  Three  exists,  that  evidence  does  not  The  U.K.  Government,  because  it  that  the  British  Empire  was  all 

precedent  that  could  have  rather  fantastic  conse-L, _ _  ,  ,  ,  °  a^ree  with  B>'08''essive  j  peace-time  i  exist.  Should  that  not  be  good  owns  BOAC,  barged  In:  cut  Pan-  washed  up.  She  carried  the  hook 


For  the  last  12  months  Montreal 


MONTREAL,  FRIDAY,  FEBRUARY  1,  1946 

Mr.  Blackwell  "'Sounds  Off" 


conmnuuon  v^anaoians  .  ^oiiia  , 

make  in  acting  as  arbiters  in  com-  ^  December  gross  earnings 

posing  antagonisms  that  Indubi- I  i  c  9^  ’  \4«f  <>= 

wo..ia  p.i.k.  S',.,  Inf* fased  P-f-  and  net  25  p.c. 


EDITORIAL  FORUM 


\\  liy  They  Behaved  the  32  pages  of  the  booklet,  each  Ori}j[inality  Achieved 

....  .  .  ...  of  Ihe  constituent  republics  of  the  .  _  vi. 

At  the  inaugural  meeting  of  the  union  is  given  capsule  treatment  J®**  ,  nioa  •*  in  . 

City  Council,  the  aldermen  were  history,  its  people  and  its  speech  and  wanted  it  to  he  a 


SCRAP  BOOK 


One  L'p  on  Them 
One  youngster  waa  watching  tn- 


“You  swim  like  a  fish,”  he  said. 
“Better,”  said  the  swimmer.  “I 
can  swim  on  my  back.” — Santa  Fe 
Magazine. 

Ori'diialitv  .Vchieved 


lan  was  making  his  first 


advocating  closest  alliance  with  Great  Britain,  even  vately  owned  Insurance  companies  they  do,  in  the  ing  elsewhere.  We  waged  and  won  .epL-ted  as  kaving  been  on  their  “eadlL  inSrles  At  lea"st  one 

though  she  may  be  socialist  now,  actually  advance  as  provisions  they  embody  in  their  car  insurance  con-  a  war  on  many  different  fronts —  best  behavior  and  as  having  con-  picture  showing  skme  of  the  finer  !  Paf=fiionatp  i 

one  reason  for  their  opposition  to  the  Federal-Pro-  tracts,  help  to  discourage  reckless  driving.  They  re-  he  said  of  us  that  we  can-  fincted  business  with  admirable  buildings  in  each  of  the  republics  i  "  ^ 

Tlncial  proposals  the  fact  that  Saskatchewan — a  so-  serve  the  right — and  exercise  It  frequentls' — to  can-  pxnein'i'v*'^*^  if f adjourned  at  accompanies  each  article.  couched  hi 

_ _ n.  .1  PPi  .,,1.,  1,0..,. . . . X  y®  hesit.ate.  suiel>  The  reason,  evidently,  was  P':«''erh  ah 


centre  spread,  the  words  and  mu-  “Don't.  ’  he  shouted.  “I  beg  you. 
sic  of  the  new  Soviet  national  an-  ^vait  until  (he  house  takes  fire 

them  are  reproduced.  Altogether  ],gfore  you  summon  the  firemen.” 


Benefit  of  the  Doubt 


the  booklet  provides  a  simple  and 
easily  digested  account  of  one  of 


We  have  no  thought  of  defend-  the  great  countries  of  the  world 


— Capper’s  "Weekly. 

She  Doesn’t  Worry 

It's  Mr.  Clement  Attlee’s  privi¬ 
lege,  of  course,  to  worry  about  the 
future  of  England,  but  we  recom¬ 
mend  to  him  the  well-furred  and 
tradition-cleaving  lady  ■ —  elderly 
—  who  marched  sturdily  into  one 


irdly  could  stand  up  under  this  test.  conviction  that  a  mere  restoration  to  death  except  on  the  clearest  ternatlonal  aviation  is  fast  produc-  of  New  York's  busiest  bookstores 

_ _  of  markets  as  they  existed  pre-war  evidence  of  personal  responsibility,  ing  real  trouble.  The  rate  from  recently  and  purchased  a  book 

,  .  .  I  will  not  provide  sufficient  outlets  In  the  opinion  of  the  Army’s  re-  New  York  to  London,  $572,  was  wrich  in  300  pages  made  it  clear 

Promising  Pollficians  for  the  world’s  expanded  capacity  viewing  authority  that  doubt  suddenly  cut  by  Pan-Am.,  to  $275.  that  the  author  had  discovered 

THERE  will  he  manv  tj  .  in  agriculture  and  Industry.  Three  exists,  that  evidence  does  not  The  U.K.  Government,  because  it  that  the  British  Empire  was  all 

iHJLKB  Will  be  many  to  agree  with  P>'08ressive  ,  peace-time  exist.  Should  that  not  be  good  owns  BOAC.  barged  In:  cut  Pan-  washed  up.  She  carried  the  hook 

inSPriTAriva  T,oa/ioT9  "D*.*!  ^1,,^,.  t.  .•  _ jxi.t _  '  9  «  a  _  x  .  ....  ...  ..  x.  x  9.  _ 


to  such  an  extent  that  one  province  alone  might  re-  .  ^  , 

main  in  the  free  enterprise  lineup,  that  precedent  _  ^  nci eased  to 

could  quickly  be  called  forth  to  supply  reasons  for,  fx 

say.  a  boycott  or  for  any  other  kind  of  economic  war-  f  14.000,000.000  to 

fare  for  which  there  is  room  neither  in  the  Dominion  ,,,  „„„  appea  Bufigt-snun  »iii  inuuauij'  ccmei  .  ..  ntcfnpp,!  - -  . . . 

Bor  in  the  Empire.  If  we  start  quarrelling  on  such  an  ^^MOO.OOO  000  within  a  few  years.  on  the  partnership  phase:  there  '  is  a  friction  between  Governments  At  a  Texas  Army  camp,  a  long- 

ideological  basis  within  the  countrv  It  won't  be  long  emphasized  that  of  the  $9,000,000,000  win  be  some  who  contend  that  ,ers  held  up  by  onrsuspender  w  “‘If  «ared.  sad-eyed  mule  named  Brad 

KaPafa  *  If  "  ^  national  Income,  well  o\er  half  was  beine  <;npnt  provision  of  most  of  the  cap-  rri  *  f  ^  i  Li  n  Washington  actually  threatening  done  his  w'ork  well  and  faith- 

before  we  start  quarrelling  among  the  Dominions,  ^.jjh  expenditures  dlminlsh^l  r.iih  !!!!  h  !  “al  required  should  permit  dietk-  ““L*??  also  underlies  ^hat.  unless  the  British  fall  in  line  fu„,  just  before  the  outfit  ship- 

some  of  which  are  already  quite  socialistic.  If  we  ^hP  peacetime  condi-  Lj^u  ^he  uses  to  which  it  is  to  1  "with  the  U.S.  at  the  present  con-  oversew ,  a  long  list  of 

ever  start  quarrelling  among  the  Dominions  then  we  t  ^  Put.  That  would  be  abort-  \he  factories  !f^®“®®‘  ‘‘  “ay  interfere  with  the  promotions  for  the  enlisted  per- 

mlght  as  well  bid  goodbye  to  that  brave  new  world  in  fv!  L*,?!"? ',  **  ‘'^■■®®  ‘""®®  ^  opinion.  Just  as  the  |  much  skilled  labok  hnlletln 


■  7;  a  jcu.  development,  so  that  .g.  ,,  ^‘tb  Air  France  of  $295;  low  c.areruliy  wipea  ner  xing«r». 

before  the  war  had  increased  to  an  amount  ten  times  they  will  be  ready  to  cultivate  The  old  notion  of  the  Inferiority  enough  4^  enable  passengers  to  fly  “Nonsense”,  and  departed  trium- 

greater  for  the  current  year.  The  national  debt  In-  when  thev  are  needed  to  keep  men  agriculture  still  lingers  (o  France,  travel  thence  to  the  phantly,  feeling  ever  so  much  bet- 

creased  from  $4,000,000,000  to  $16,000,000,000  d.ir-  ''’“''k  on  constructive  jobs.  oL  ,1  x "f  “"d  save  money  Passengers  ter.— Collier's  Magazine. 

‘.T.  r ”  r •”  ^  :r --r.:  Jivi?. ,  sr..  PrT;;;^o„ 


ft  Federftted  CTftiiRdft  ftiid  the  FommTTTiwpflifVi  i  i  *9  9  j  x  1  • 

wore  to  play  such  a  magnificent  role.  Charging  wastefulness  in  spending,  Mr.  Bracken  |h?orgh “  forcT'of  "circumstances  J."'''  as  much  unskill^ed  Tabor  ^  k^rtakTng'.ToDLk “actua'myrTt  “rk-  ^  "Xiron-’  """ 

Mr.  Blackwell  probably  did  not  mean  what  he  said,  '■®“brked  that  government  “is  the  biggest  business”  that  do  not  exist  in  England,  en  ^‘'®  ^^aives  heavy  subsidies  from  the  “Whereas  the  mule,  Brad,  has 

but  he  oughn’t  to  have  said  it  ”  Canada— with  which  there  will  be  complete  agree-  Britain  has  developed  “know-how”  U-S.  Government  to  enable  it  to  performed  acts  beyond  the  call  of 

ment— and  the  “worst  run’’— which  will  be  open  to  overseas  development  through  1®^  ’?!®®;,3®''®  '’®  duty,  and  whereas  he  has  gained 

niioQ.f!,,  T, _ _ _  _ _  .  ...  force  of  circumstances  that  do  not  t  ne  oixieen  ixepuDiiCS  no  fljjer  way  of  building  up  Inter-  .v,„  onH  ndmiration  of  this 


the  1939  total 


United  States  has  developed  tech-  L  ■‘7® 7  ‘‘“’"‘  necessary  to  feel  too  sympathetic 

1,  =  on  the  farm  as  in  the  factory,  and  Pan-Am.  a  nrivate  ,in- 


towards  Pan-Am,  as  a  private  un-  Beneath  it,  the  men  tacked  on 


Who  Should  Pay  for  Subways? 


Question  Tn  ativ  pvonf  thAFA  xi  tn  ur.  ^  u  m  force  of  circumstances  that  do  not  ^  oixieen  KcpuDllcs  no  fij^er  way  of  building  up  inter-  *1.  resoect  and  admiration  of  this 

.  ,  1  .  ^  obtain  in  the  United  States.  Ex-  The  Soviet  Information  Bureau  national  friction  than  this  Intru-  (.ompany  be  it  resolved  that, 

t  wnetner  it  would  he  better  run  under  an  ad-  perieiice  that  w-ill  help  to  avoid  in  IVashington  has  published  an  sion  of  Governments  into  a  field  henceforward,  he  shall  he  address- 
ministration  headed  hv  VTr  Rr.nckpn  T-hof  u  IX  niffnlla  ia  Tint  tn  Vio  Uplitlv  tnacprl  nttrnntivo  hnnltlpt  ontitlptt  “Thp  1  fi  iieloneins'  to  orivate  entemrlse. -  •  ,  ....  _ J, _ 


TORONTO  citizens  have  voted  for  a  subway  ays-  ministration  headed  by  Mr.  Bracken.  That  it  would  pitfalls  is  not  to  he  lightly  tossed  attractive  booklet  entitled  “The  16  belonging  to  private  enterprise. —  dignified  name  of 

tem  to  relieve  the  traffic  problem  in  that  city;  it  is  be  an  honest  and  sincere  administration  there  is  no  uside  in  projects  of  such  vast  scope  I  Republics  of  the  Soviet  Union.”  In  ‘The  Letter-Review.  Bradford,  and  that  he  is  hereby 

a  problem  being  faced  by  all  the  larger  Canadian  reason  to  doubt.  ■  .  '  ■'  . . .  — .  ■  ■  i  i  ,  -.  promoted  to  the  rank  of  horse.” — 

cities,  with  thp  demobilization  of  thp  mfiitprv  forppa  But  Mr.  Braclrpn  tiUp  .itiip.-  nniu _ i., _ ..  II  II  A\'all  Street  Journal, 


a  problem  being  faced  by  all  the  larger  Canadian  reason  to  doubt. 

cities,  with  the  demobilization  of  the  military  forces  But  Mr.  Bracken,  like  other  politicians  seeking  the 
following  years  of  industrial  war  effort,  which  led  to  popular  vote,  finds  it  expedient  to  make  promises, 
the  concentration  of  an  increasingly  large  proportion  Reports  Indicate  that  even  his  speech  at  'Victoria 
of  the  population  in  manufacturing  centres.  Montreal  wound  up  with  a  promise  to  use  taxpayer’s  money  to 
faces  an  even  more  critical  situation  because  of  ex-  subsidize  shipbuilding  Industries.  Without  consider- 
treme  winter  conditions,  narrow  streets  throughout  Ipk  what  merit  there  may  be  to  this  particular  pro- 
the  commercial  and  financial  district  and  difficult  Posal,  we  would  still  make  the  point  that  government 
grades;  the  citizens  would  undoubtedly  vote  favor-  spending  cannot  be  reduced  by  subsidizing  this,  that 
ably  for  a  subway,  high  level  roadways,  or  any  other  ^“<1  ®b«  other  industry. 

project  which  would  promise  relief.  *  — ^ _ 


Inside  Stories  of  the  Street. 

population  of  139,427,000,  Is 

'  '  "  "  -  - -  ■■  ■  growing  at  a  rate  to  confound  ex- 

e  most  spectacular  rises  |  level  to  $18.,  or  a  gain  of  one  third  I  buyer  who  is  In  similar  lines,  can  perts  ^’ho  ®®®®. 

.ets  over  the  past  few  since  the  time  it  became  Identified  helpe«end  ^  Revis^eTfigJrL  ^w'show^haT  a 


The  United  States,  with  a  1946 
population  of  139,427,000,  Is 
growing  at  a  rate  to  confound  ex- 


As  with  many  other  public  undertakings  of  this 
type,  where  many  millions  of  money  are  involved,  the 
very  practical  question  of  finance — of,  who  is  going 
to  pay — gets  relatively  little  attention  from  that  sec¬ 
tion  of  the  community  which  most  insistently  calls 


Cult  Comments  on  Currenf  Events 


_ _  Hollinger  and  Its  associated  in-  S.All)  TO  BE 

The  suggestion  of  Premier  of  P  E  I.  for  a  new  Con-  ‘erests.  The  company  i.s  known  as  LARGEST 
,  X  I  .t.  .  ,  Ib®  Hollinger  North  Shore  devel-  SELLEUS 


for  action.  And  it  may  be  taken  for  granted  that  If  ^®d®*'®I^°"  conference  Is  sound  In  the  extreme.  Only  opment  Company  Limited.  The 
the  majority  of  users  of  the  new  systems  have  their  **'  ®“  Ottawa?  undertaking  represents  one  of  the 

way,  a  very  considerable  portion  of  the  cost  will  be  *  *  ¥  Sn°*'rnTi*a!fa^*Ovpr^Vifp 


One  of  the  most  spectacular  rises  level  to  $18.,  or  a  gain  of  one  third  buyer  who  is  In  similar  lines,  can  .  7.  ooo  000  in  ia55 

in  the  markets  over  the  past  few  since  the  time  it  became  Identified  help  extend  the  operations  of  the  ‘O"  ®  now  "show  thM  a 

month,  h..  with  the  dovolopmont.  >'>  *  st.KLTo  000  000  b,  th. 

ROMANTIC  RISE  been  provided  - -  ’  _  year  2000  is  not ‘impossible.  For 

I.V  NEW  by  the  big  de-  According  to  reports  of  different  The  passing  of  Doctor  Austin  I?®  decade  19 40-5(L 

DEVELOPMENTS  velopment  that  brokerage  houses  Canadians  are  Irvine  removes  another  of  the  old-  1“’”  '"*1 

is  being  car-  the  largest  sellers  time  Mont-  I"  ‘''®, ‘h'  ®®/”?  J, y®,"® 

rled  out  in  the  Labrador  area  by  CANADIANS  of  Canadian  stocks,  FORMER  realers  f.om  f?®  L  1J4».  wamme 

Hollinger  and  Its  associated  in-  SAID  TO  BE  while  most  of  the  MONTREALER  HAD  the  local  births  were  alinost  1,000,000  great- 

terests.  The  company  i.s  known  as  LARGEST  buying  has  come  INTERESTING  Street.  Doc-  e*"  ‘"a®  ®  „!®L  Bureau 

the  Hollinger  North  Shore  devel-  SELLERS  either  from  the  CAREER  tor  Irvine,  predictions.  Births  now  are  con- 

opment  Company  Limited.  The  United  States  or  after  prac-  neaj  IKe  1944  rate  of  2,- 


undertaking  represents  one  of  the  from  syndicates  that  have  been  tising  for  some  years,  gave  up  his  800,000  and  ■when  P®®P  ®  -hipth 
biggest  ore  bodies  located  any-  formed  to  handle  European  cap-  profession  in  order  to  become  a  tary  service  return  horn  ,  iqrA 

where  in  Canada.  Over  the  pa.'<t  ital.  Brokers  take  the  view  that  partner  In  the  well  known  stock  ‘‘7®  ®  ?•??!,?  awim 


—  tj  1-1  X.  *  xi-  X  199  1.  M  A  Jfc  Ul  e  uuuitfS  luutturu  aiijt-  luiiiiru  lu  uaiiuit;  niuiupcttu  uap-  uruit^ssiuii  iii  uiuo»  tv/  «.  x  i  9j  iara 

way,  a  very  considerable  portion  of  the  cost  will  be  .  ,  v  x  L  x  >  ,  ..  '''here  in  Canada.  Over  the  pa..t  ital.  Brokers  take  the  view  that  partner  In  the  well  known  stock  rate  should  higher.  By  1950 

borne  by  already  heavily  burdened  taxpayers.  Montrealers  had  been  wondering  for  some  time  years  different  groups  have  such  a  development  Is  not  to  be  exchange  house  of  Craig,  Luther  &  there  will  he  5,0-5,000  more  chlld- 

And  yet  why  should  not  these  municipal  transipor-  ^hat  had  happened  to  their  Mayor — until  he  turned  taken  a  shot  at  its  development,  wondered  at  especially  under  pre-  Irvine.  For  many  years  he  was  a  !®”  -hool  plan¬ 
tation  systems  pay  their  own  way  as  other  public  aer-  ‘^is  week  at  the  opening  of  a  new  boxing  arena.  but  the  amount  of  money  involved  sent  conditions,  as  most  Canadian  very  popular  figure  on  the  Street,  ^  K  ®  » 

.x.x.ATU  ......  .X  ••  »  u  never  permitted  of  the  undertaking  traders  have  waited  a  long  time  and  with  Mr.  Craig  had  built  up  ners.  rsy  me  i  u  ® 

Tices  are  expected  to  do?  That  point  is  being  raised  *  48  ¥  ^  finality.  Dur-  to  get  anything  like  the  profit  a  very  large  connection  in  the  iiu  p  «l«r  inm 

In  Toronto  by  the  Toronto  Reconstruction  Council.  All  cities  have  more  or  less  serious  traffic  problem?  ing  the  war  period  it  was  felt  that  they  are  making  around  current  Montreal  field.  Like  Mr.  Craig  he  ‘V^“ ,  ^  ®  of  them 

The  Council's  Powers  and  Duties  Committee,  under  today.  In  Montreal  It  has  got  past  the  problem  stage,  every  effort  should  be  made  to  try  levels.  On  the  other  hand  new  was  a  Montreal  boy  who  made  ^he  “®®^  “®p,®  '  jgi^Q  causing 

the  chairmanship  of  E.  Macauley  Dillon,  K.C.,  has  It  Is  a  public  menace.  And  a  subway  system  takes  a  order  interests  have  been  anxious  to  ac-  ^**1*®^  /^®*’’*^®^!®®  ®  |  another  big  jump  in  the  Wrth  rate 

X  -X  .U  .X  .  ,  1.  V  X  ...  lAAc  V  11X  ..  ..  .  .  .  X  to  the  British  Empire  in-  cumulate  large  lines  of  Canadian  field  before  tackling  his  lifework.  anomer  mg  juinp  m  i  tt-uv- 

•ndorsod  the  rapid  transit  project,  but  opposes  the  long  tlm.  to  build— even  after  it  is  started.  dependent  of  outside  sources,  and  securities,  and  already  the  general  Some  years  ago  Dr.  Irvine  retired  between  1965  and  1975.  ® 

Idea  that  the  taxpayer  should  make  any  contribution  *  4*  4*  it  was  claimed  it  was  this  situa-  trend  of  the  market  has  justified  from  active  bueiness  and  went  to  J®®®*'  °‘  fast! 

to  the  cost.  Even  a  contribution  from  the  federal  The  Wall  Street  Journal  sees  the  C.I.O.  high  com-  I®**  4o  the  formation  of  a  large  proportion  of  their  pur-  live  in  the  south  of  France,  but  vLrs  ago  is  far  from 

frasanpv  hpini*  iircpa  sahiax  tvia  -AA-x  1  X  ~  I  X  ,  X,,  a  strong  group  to  tackle  the  work  chases.  Brokers  incline  to  the  view  all  along  retained  many  of  his  old  >  ..-.raa  .lAaiina 

treasury,  being  urged  by  many  of  those  behind  the  mand  pushing  a  sustained  campaign  for  a  “planned”  that  most  of  the  Canadians  who  time  connections.  Doctor  Irvine  re-  th®  day  of  popuiat^n  decline.  — 

fcbeme,  Is  regarded  as  both  unnecessary  and  wrong  American  economy  in  which  the  Government  and  uncovered.  Although  it  is  admitted  have  been  taking  profits  will  be  malned  in  France  right  through  ^he  United  btates  isews. 

}b  principle.  the  Union  would  have  the  determining  ■\oice,  diotat-  there  will  he  tremendous  outlays  hack  in  the  market  again  either  the  war  period,  even  after  the  Ger-  T"!  I  . 

The  argument  of  the  T.R.C.  is  that  the  Toronto  ing  prices,  volume  of  production  and  delivery  soiled-  necessary  to  bring  the  ore  to  At-  at  higher  levels  or  at  prices  that  mans  invaded  French  territory,  and  ^ 

TransDortatlon  Commission  “should  and  mnld  nav  for  uiea  laiitic  ports  still  it  is  believed  that  may  exist  should  any  setback  oc-  had  many  experiences.  Word  that  One  deterrent  to  the  possession 

yansporiatjon  commission  should  and  could  pay  for  ules.  markets.  In  the  same  came  hack  home  indicated  the  of  unregistered  gun  would  be  much 

Ks  own  improvements  without  any  help  from  the  tax-  ¥  ¥  ¥  value  that  all  incidental  out-  way  It  is  pointed  out  that  Cam-  great  interest  he  took  in  trying  to  heavier  sentences  Imposed  on  nil 

payer  or  any  level  of  government.”  And,  further.  We  would  suggest  that  it  would  have  been  only  fair  lays  vi'ill  be  more  than  justfied.  dians  have  been  willing  sellers  of  help  many  of  the  French  people  those  possessing  them.  There  has 
that  “It  could  also  pay  municipal  taxes  on  the  same  had  Mr  Justice  Rand,  in  his  award  in  the  Ford  dis-  Incidentally,  shares  of  Labrador  businesses  while  on  the  other  hand  during  the  period  when  they  were  been  too  much  magisterial  lenien* 

basis  as  if  prlvately^wned.”  This  latter  observation  pute,  suggested  that  as  union  dues  would  be  collected  Exploration  Company.  American  Interests  have  been  keen  faced  with  so  naany  hardships,  cy  in  this  connection  and  the  at- 

‘  which  has  concessions  adjoining  buyers.  In  most  Instances  the  busl-  Doctor  Irvine  before  coming  to  the  torneys-general  of  the  various 

la  supported  by  the  statement  that  the  Commission  by  the  company  from  all  workers  whether  members  Hollingur  North  Shore  jumped  nesses  that  are  being  disposed  of  Street  had  developed  a  special  provinces  should  issue  orders  for 

Juts  'been  able  to  retire  its  capital  debt  at  a  much  of  the  union  or  not — the  union  should  be  asked  to  from  around  the  $2.  mark  to  as  are  now  held  by  Interests  who  In-  fondness  for  trading,  and  had  spe-  much  stricter  sentences.  Reglstra- 

more  reasonable  (interest)  rate;  and  “even  if  it  is  publish  a  business  statement  of  the  disposal  of  its  high  as  $11.,  ■which  represents  a  herited  the  greater  portion  of  their  cial  systems  worked  out  both  ■as  tion  costs  nothing  and  the  act 

neeessarv  to  assume  heavv  obligations  in  connection  revenues*  otherwise  workers  who  do  not  Join  the  over  five  times  even  to  the  holdings,  and  many  of  the  holders  applied  to  stock  operations  as  well  itself  denotes  a  law-abiding  dtlxen. 

necessary  to  assume  heavy  obligations  in  connection  revenues,  otherwise  workers  wno  no  not  join  me  j.jjj^,.ghoider8  who  stepped  in  about  are  not  actively  engaged  in  the  as  betting  on  horse  races.  Right  —Calgary  Herald. 

▼Ith  the  propoeed  expansion,  the  Commission  will  no  unton  will  have  no  information  as  to  what  Is  done  ^  year  ago.  It  is  also  stated  tIuU  operation  of  the  undertakings,  along  he  stuck  to  these  particular  i  ■  .  ■  .i  ..i 

doubt  continue  to  reduce  its  debts  much  more  rapidly  with  their  contributions.  And  the  public  has  an  in-  some  of  the  inside  groups  still  Around  current  levels  these  inter-  spteras  rather  than  accept  any  iiie  Ftnanclai  Times  la  published  at  tta 

th«r  would  be  possible  for  a  privately-owned  enter-  tereet  in  that  the  dues  collected  by  the  company  for  have  options  on  the  stock  at  $1.  a  ests  find  they  are  getting  much  tips  or  information,  and  according  Notre  Dame  St  West,  Montreal,  by  Thi 

1  •.  ax  -PA.  XU  re  rp  r.  1. „ .  „„ix  91  p—  *1.  ..pIap  p.111  a.  .is.a  oppaqa  In  1J.A  T,,ir.A/a  sharp.  It  was  such  a  rfipoi't  that  higher  prices  than  they  thought  to  his  associates  over  a  period  of  Montreal  Financial  Times  PiiblUblni 

price.  Since  1924  the  T.T.C.  has  paid  over  71  per  the  union  will  at  aome  stage  appear  in  the  p  icea  Hollinger  going  stead-  possible  a  few  years  ago,  and  they  time  his  systems  brought  him  very  Company,  Limited,  Montreal.  Secretary 

it*  debt;  Hydro  66  per  eent  of  its  debt,  and  charged  for  its  products.  ily  forward  from  around  the  $12.  take  the  view  that  the  American  substantial  profits.  A.  B.  Thomas 
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HINTS  TO  INVESTORS 


Pulp  and  Paper  Securities 


The  Bank  Stocka 

I  would  appreciate  your  opinion 
ns  to  the  long  terra  view  of  bank 
slocks  from  a  ilividend  return  con* 
slderatlon. — G.E.G.,  Uutremont. 

Prospects  for  Canadian  charter¬ 
ed  bank  stocks  from  an  investment 
point  of  view  appear  promising. 

Operation  of  banks  during  war 
were  more  or  less  seriously  affect¬ 
ed  by  low  level  of  commercial  and 
call  loans  and  very  large  propor¬ 
tion  of  bank  resourcess  which  were 
diverted  to  short  term,  low  Inter¬ 
est-bearing  government  loans  for 
war  purposes. 

It  will  be  some  little  time  yet 
before  any  marked  change  in  these 
conditions  become  apparent,  al¬ 
though  steady  improvement  from 
now  onwards  may  be  looked  for. 
Bank  reports  for  last  year,  as  a 


INQUIRIES  from  subscribe 
ets  in  regard  to  Ihetr  tnveeh 
tnents  and  problemt  are  tnvited. 
Answers  are  based  upon  in/or* 
malton,  which  THE  FIN  AN* 
ClAL  TIMES  believes  reliable, 
fair  and  unpre/udiced,  but  be* 
\ond  the  exercise  of  cate  in 
securing  information,  THE  FI* 
NANCIAL  TIMES  cannot  as* 
fuine  responsibility. 

Inquiries  mist  bear  the  stg* 
nature  and  address  of  the  writer 
in  order  tc  recette  attention. 
Answers  thought  to  be  of  pub* 
lie  interest  uill  be  published. 
Stamped,  addressed  envelope  or 
Postage  should  accompany  all 
inquiries. 


years  ago.  It  has  been  a  steady  pro-  on  the  part  of  the  holder.  I 

ducer  since  then,  and  is  an  Impor-  Normetal,  a  copper-zinc  producer 
tant  producer  of  crude  arsenic  as  with  property  in  Quebec,  is  a  Mln- 
a  by-product  of  ore  (treated.  With  Ing  Corporation  affiliate  and  as 
manpower  situation  improving,  such,  is  assured  of  good  sound  man- 
company  should  make  a  better  agement.  Lacking  any  market  im- 
showing  from  point  of  view  of  pro-  provement  in  market  for  zinc,  how- 
duction  and  earnings.  Outlook  for  ever,  it  may  be  expected  that  in¬ 
stock,  however,  hardly  appears  to  creased  costs  will  cut  into  already  ! 
Justify  any  optimism  on  score  of  moderate  earnings.  Pro.spects  for 
speculation  posslbilitle.s.  stock,  accordingly,  are  somewhat  I 

Central  Patricia  Oold  Mines  has  obscure.  | 

been  producing  since  1934,  with  Arno,  even  as  a  rank  speculation, 
mill  rapacity  enlarged  on  several  hardly  appears  to  offer  any  worth-  | 
occasions  between  then  and  out-  while  attractions.  Company  is  an  i 
break  of  war.  During  war,  mill  op-  old  Quebec  company,  which  never  I 
erations  were  restricted  by  labor  got  past  the  prospect  stage  and  hes  ^ 
shortage,  a  situation  which  now  is  dropped  whatever  properties  it  held  ! 
being  rapidly  righted.  Stock  has  in  past.  At  last  reports  had  about  i 
not  been  a  spectacular  market  ac-  110.000  in  cMh  and  4.50.000  shares  ' 
tor  in  recent  years,  and  although  of  Clerno  Mines,  itself  Inactive.  i 
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Montreal 
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Quebec 
Ottawa 
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Vancouver 
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outlook  for  company,  mine-wise, 
appears  promising,  market  poten- 


an  n  -itVi  nvtnn*!,...  nn-l  i  appenrs  piinillSing,  maiKCl  pOtPH- 

matter  of  fact,  showed  some  little  extensive  properties  in  Que-  stock  which  is  selling 

,  .  .  .  .  .  bee  gold-minlne  area,  has  snbstan-  siock,  wnicn  is  semng 


expansion  in  volume  of  commercial  oi^e^reserves  and^’m*pmta*nt*ore- 

loans,  and  a  fairly  considerable  in-  “aS  uossibimies^  somewhat  restricted. 

I"  (f "  I",  Pany  is  furthe"  enhanced  by  large-  Sullivan  Mines,  still  in  pros- 


«  «  « 

Thon^sson  —  Lundmark  — 
Aldermae 


East  Sullivan  Mines,  still  in  pros- 


Ki^Iy  advise  rae  MS  “>  Prospe<-ts  L  particular  country.  Unless  all 
.r  Thonipaon  Imndraark  and  AI-  |  ,narkets  can  be  expanded,  and 


terest  rales  remain  at  prevailing  sca”le  holdings  of  s"ock^n  East  Sum"  P®cting  stage,  appears  to  have  in-  ‘‘t ‘■jlirf h  *'”*'^^*  new  ones  developed,  the  world  will 

low  levels,  and  there  are  no  evi-  van\linM  1  prospect  of  consider-  ‘cresting  possibilities  as  a  more  or  ^  t  i  throw  off  its  burden  of  debt 

dences  of  an  uptrend — on  the  con-  i,1p  ,nortt  ’  Pnmnnnv  nain  large-scale  gold-copper  pro-  Answer.  Thompson  Lundmark  gj-gnt  bv  communistic  repudiation 

trary,  there  are  indications  they  o  inw  the  future.  Stock  already  Mines  is  one  of  the  older  N.-  f 

will  go  still  lower— earnings  possl-  1944^  ^hen  ^yment’s  we^rl  suspen-  carried  up  widely  on  mar-  has  he^throiiirh  .Hltler-s 


on  the  part  of  majority  of  Cana¬ 
dians,  threat  of  any  serious  gov¬ 
ernment  interference  with  opera- 


market  point  of  view. 

Waite  Amulet  Mines,  a  base  met-  Amo  Mines  I  is  managed  by  Consolidated  Smelt-  tood,  for  commodities,  for  tools 

nl  producer,  which  is  controlled  by  I  prs  and  Ventures  Limited  has  a  fi-  "'th  which  to  work,  for  clothing, 

N'oranda  and  has  property  in  close  I  own  some  shares  of  Hedley  1  nancial  outlook.  Such  associations  f*’*’  housing.  It  will  take  several 
proximity  to  that  of  parent  com-  .Mascot  .Mines  and  have  been  con-  hp^d  weight  to  the  company’s  oper-  years  for  the  accumulated  demand 


Hedley  Mascot  Normetal  —  a  very  much  greater  rate.  Company 
Amo  Mines  !  managed  by  Consolidated  Smelt- 


either  on  a  very  early  date  or  at  w-orld  conditions  has  in- 

a  very  much  greater  rate.  Company  dicated  the  universal  demand  for 
is  managed  by  Consolidated  Smelt-  food,  for  commodities,  for  fools 


..  »  ,  ,  .  ,  ‘'I  111  uii  iicei  ,  WHICH  cuiiiniiicu  ue 

t  ons  Of  banks  .seems  slight  and  ^ocanda  and  has  property  in  close 
recent  10-ycar  revision  of  Bank  _ 


Apt  nrov'IffPQ  fiii'flipi*  n cc ti Ti po  in  ^  ^  ^  *  »  »  •  ‘  ‘  IFTlu  WCIpnt  TO  vOTn|/8ny  8  Oppr**  •  “  -u  «•  u  v 

this  direr  ion  assurance  sidering  faking  my  profit  and  get-  gfing  outlook.  Having  repaid  its  to  be  even  nearly  satisfied.  Money 

Anart  from’  effects  on  income  of  y*'®''*-  "'‘‘h  war  over,  hhwever,  ting  into  Normetal  or  Amo.  the  debts,  Thompson  Lundmark  mav  ‘o  huy  with  is  available  every- 
wartime  ennditinns  ear^  and  early  prospects  for  smaller  base  latter  as  an  out  and  out  •pe<mlation.  he  expected  to  re-organize  soon  un-  where.  Any  nation  able  to  pro¬ 
hanks  as  in  case  of  other  ciirnor  producers  in  doubt,  pros-  What  do  , you  think  of  this  idea?.  . .  der  g  deal  that  would  give  existing  duce  things  that  men  can  use  will 

aiionsi  were  restricted  by  effects  of  u""  obscure"'  company  are  — shareholders  approximately  a  40  he  importuTiPA  for  shipments.  Can- 

excess  profits  tax.  Reduction  in  e  p.  ^°*’'C'"hat  obscure.  Answer;  We  do  not,  as  a  matter  per  cent  stock  Interest  in  new  com-  ada,  like  other  producing  coun¬ 
tax  in  last  budget  which  became  ^  e  **’*"'‘  ''^cy  well  of  either  pany,  with  other  60  per  cent  being  tries,  will  be  surfeited  with  over¬ 
effective  beginning  of  this  vear  al-  O  Brjen  —  East  Sullivan  of  these  suggested  switches.  held  by  Smellers  and  Ventures.  seas  orders:  and  a  brief  warning 

ready  has  led  several  of  the  char  Central  Patricia  You  had  a  nice  profit  recently  Original  property  of  Aldermae  here  may  not  he  amiss.  Be  sure 

tered  banks  to  increase  rate  of  divl-  A,  a  mining  speculation  would  on  your  Hedlp  Mascot.  wUh  your  Mines  appears  to  be  fairly  well  you  allocate  a  definite  percentage 
dends  from  levels  of  past  few  years  you  please  imlicate  which  of  the  original  Investment  almut  doubled,  pla.ved  out  and  new  property  in  of  your  production  for  export  sh  p- 

and  others  are  expected  to  follow  following  three  mining  stocks  you  temporary  market  correc-  Eastern  Townshipa  of  Quebec  has  ment  f  you  expect  to  cultivate  in- 

^  _ VDC  SubNcriber  ^  heen  In  evidence  in  past  not  reaponded  to  development,  so  ternational  markets  soundly.  The 

p’rospec.ts  for  continued  improve-  Answe^  East ‘sunrv’an  while  it  ^^om  property,  far,  in  a  manner  that  would  suggest  temptation  will  be  great  to  supply 

ment  in  chartered  bank  earnings—  is  still  in  the  prospect  stage  and  two  wrhich  is  in  British  Columbia  as  you  a  big  future  for-company.  Experien-  Importunate  buyers  near  at  hand, 

even  if  not  on  a  spectacular  scale  other  issues  are  gold  producers  of  ‘hat  po-  ced  management  of  Aldermae  may  and  to  neglect  those  who  are  re- 

_ nnnonr  tmnri  lo  vonnn varcinn  isbUBs  H  „o  u  p  B  tentlalltles  of  compsny,  mine-wlsc,  yet  give  it  a  real  mine  but,  at  this  mote.  A  number  of  manufacturers 


pects  for  stock  of  company  are 
somewhat  obscure. 

♦  ¥  ¥ 

O’Brien  —  Elast  Sullivan 
Central  Patricia 


ven  it  not  on  a  spectacular  scale  other  issues  are  gold  producers  of  ® vet 

-appear  good  .is  reconversion  from  I  some  years’  standing,  seems  to  of-  inrfanf  uiTpm  c’tnTi, stage'  stock  hw 

L  war  economy  to  a  peace-time  hpot  copniativp  nnscihiiitips  are  important.  It  held,  stock  of  com-  stage,  stocK  nar 


a  war  economy  to  a  peace-time  i/pst  sneculative  nossibllities  ‘ 

economy  proceeds.  With  banks  all  amoiie  these  three  Issues  pany  would  seem  to  have  some  fur-  and  attra 

in  particular  healthy  condition  as  (vn.  ien  Gold  .Mines  has  been  pro-  market  possibilltiM  over  a  per- |  more  pr 
a  result  of  war  operations,  improve-  duciiig  since  1936,  but  record  to  *riight  repay  a  little  patience  available, 

ment  in  earnings  should  be  closely  date  ha.s  not  justified  the  stories  ,  I  ~  \  _  T  T  ^ 

followed  by  further  upward  re-  of  big  high  grade  deposits  which  1*  a*  A  wM-ar/^O /'Vl  f/N  I  T  ^  . 

vision  in  rate  of  dividends  paid  on  were  responsible  for  spectacular  iVCCtlidLlv^  /  a U 1  laj 
stocks.  market  action  of  shares  about  10  ,  , 

o,  Relations 


Interest,  from  an  investment  point 
of  view  in  face  that,  as  circulation 
privileges  of  chartered  banks  have 
been  steadily  taken  over  by  the 
Bank  of  Canada,  extent  of  extra 
indemnity  on  part  of  shareholders 
of  banks  has  been  reduced  accord¬ 
ingly  and  will,  in  time,  disappear 
entirely. 

¥  ¥  ¥ 

Stocks  for  ApiH’eciation 


preciatloii. — B.C. 

In  a  steadily  rising  market  there. 


INVESTMENT  YIELDS 


Supplied  by  Oiwuld  t  Drinkwuter 


with  the  buying  wave.  AVe  have, 
however,  secured  from  reputable 


Div. 

App. 

Vld. 

rate 

prica 

P.C. 

.4gnew  Surpass  . 

1.29 

31 

.3.87 

Aliiiiilniuin  . 

8.99 

147 

.5.44 

Asbestos  . 

.89 

33 

2.42 

Ilatliurst  Power  "A”  . 

i.mi 

21<i 

4.65 

Hell  Telephone  . 

8.99 

187 

4.28 

B.  Am.  Oil  . 

1.09 

28 

:4..‘)7 

British  Ainer.  Oil  ... 

1.99 

29 

3.45 

Helding  Gortlcelli  .... 

4.00 

130 

3.08 

H.(i,  Puwer  “A” . 

1.60 

29 

.5.51 

Hiillding  Products  ... 

.69 

28 

2.14 

Can.  Forgiuiss  “A”  ... 

I. ,59 

26 

5.77 

Can.  P'oreign  Invest.  . 

3.09 

59 

6.99 

Da.,  Incl.  Extras  ... 

4.00 

50 

8.90 

Can.  A  Doni.  Sugar  .. 

.89 

28>.i 

2. 1.'i 

Canadian  Malting  .... 

2.09 

62 

3.23 

Do.,  Incl,  Extras  ... 
C.m.  Steamships  . 

2.59 

62 

4.03 

1.00 

29 

5.00 

(an.  Breweries . 

1.00 

24  >4 

4.08 

(Canadian  Cottons  . 

1.29 

.35 

3.14 

Can.  Celanese  . 

1 .00 

62 

1.01 

Do.,  Incl.  Extras  .... 

2.UU 

62 

3.23 

Gan.  Vinegars  . 

.49 

161,4 

2.13 

Can.  Bronze . 

1..59 

47 

3.19 

Do.,  Incl.  Extras  - 

2.99 

47 

4.26 

are  important.  It  held,  .stock  of  com-  stage,  stock  hardly  appears  to  be  in  the  T'^nited  States  have  announc- 
pany  would  seem  to  have,  some  fur-  and  attractive  hold  with  »o  many  ed  a  policy.  In  the  fact  of  con- 
ther  market  possibilities  over  a  per- I  more  promising  eecurities  now  siderable  cricltlsm  from  their  do- 
iod  and  might  repay  a  little  patience  available.  mestlc  distributors,  of  shipping  to 

- - overseas  customers  the  same  per- 

I*.*  A  TTO  rentage  of  their  production  that 

Kealistic  Approach  to  U.o. —  prevailed  m  th*  1937-1939  penod 

nr  To  do  either  lees  or  more  would  be 

•  •  1  1  I  ,  •  shortsighted.  Canadian  manufac- 

British .  1  rade  Relations 

-I  ■  - -  —  sidering  that  their  export  sales  have 

(Continued  from  Page  6)  expanded  greatly  in  the  past  decade, 

a  joint  commission  who  were  mem-  for  her  willingness  to  make  the  C®®cern  for  overseas  buyers  now 
bers  of  the  family  circle  of  one  attempt,  as  I  indicated  in  an  ad-  dividends,  in  the 

participant,  and  at  the  same  time  dress  in  Detroit  last  week.  ruDire.  .u  -  .  - 

respected  neighbors  of  another,  ¥  ¥  ¥  ^  Bu  once  the  first  f<^n7.y  to 

would  make  for  more  harmonious  Because  tha  funds  provided  in  !u""V^Qh'*ri  -what 


toward  Britain 


understanding 


account.  Indian  agents  In  the  furnish  an  additional  amount,  prepare  fields  j 


tiler  dealings  of  any  kind  with  such  ano 
England.  Canadian  representatives  yet  from 


ouncement  has  come  as  i  nroriiina  eiy  there  is  too  much 
Ottawa,  I  hope  it  can  be  I  astlgmatims  in  the  world 


terminlng  which  stocks  otter  the  canaaian  .Maiima  .  m  .......  lar  more  eiiecuve  lu  p.  .  Truman  a  remark  a  dav 

most  attractive  prospect  for  future  ?.oo  It  5:!^  India’s  co-operation  m  ®  program  states  ^  or  two  ago  that  we  are  at  the  limen 

enhancement,  as  against  those  which  ,  „  .  t.cn  24'4  4.08  planned  for  her  benefit,  than  del-  right  statement  from  Canada  that  e.-eatest  aee  that  hlstorv 

merely  gain  ground  in  sympathy  Canadian  Cottons  .  1.20  .^'i  3.t4  egates  from  Britain  or  from  the  a  credit,  say  of  a  billion  dollars,  ,  vnown  ” 


Is  being  extended  to  Britain  on  has  known.  I 

terms  indentlcal  or  even  slightly  ®‘'®’  ^  but  prove  our 

less  favorable  than  those  contain-  vision  our  courage  and  ab  lity  to  | 


dations.  I^O**  Incl.  Extras  .  2.00  47 

For  example,  one  might  consider  Canadian  Westinghouse  2.00  60 

buying  50  shares  of  each  of  the  fol-  z.’m  tt 

lowing;  Powell  River;  Imperial  Oil;  f>i,tiiiprs  Sfagrams  _  2.22  1(»8 

British-Anieriran  Bank  Note;  Hoi-  Dominion  Rridgr  .  1.20  4,5 

linger;  and  Bralorne  Mines.  .  1.40  34 

It  should  be  stressed  that,  ill  view  ’  !!!.! i  saio  »4 

of  the  high  price  levels  which  have  Ford  of  Canada  “A”  ...  t.nn  31 


m  adians  fully  appreciate  how  im-  United  States,  will  serve  to  ‘Sot^aTone'arJhftea  uSTle  1 

portant  will  be  their  world  role  as  smother  much  of  the  criticism  in  alone  at  the  tea-table  I 

2;ir.  catalyst  in  the  future  of  the  Eng-  Congress  that  is  not  merely  balder-  or  ’  hands  across  the  sea’  level,  !| 

itofi  lish  speaking  peoples  during  com-  dash.  It  will  be  readily  recognized  among  their  businessmen  as 


Bralorne  at  18  pays  80  cents. 


Foundation  . 

1.49 

.32 

4.37 

Imperial  Oil  . 

.(59 

17 

2.91 

Imperial  Tobacco  ... 

.40 

15  >4 

2.58 

Do.,  Incl.  Extras  .. 

.5.5 

15(1, 

3.5.5 

^IiiternatAonal  Nickel 

1.90 

43*4 

.3.68 

International  Pete  .. 

1.0(1 

25 ‘4 

3.90 

Lake  of  the  NVoikIs  . 

1.29 

31 

.3.87 

Inter.  Coal  . 

2.00 

35 

5.71 

I.ahatt  . 

1.00 

27(4 

3.63 

I.ang  J.  A . 

i.on 

21 

4.76 

Laura  Secord  . 

A9 

21 

3.81 

Maoljiren  Paper  . 

1.00 

42 

2.38 

Molson  . 

1.25 

.39  >4 

4.09 

•Montreal  Cotton  . 

4.90 

89 

5.69 

National  Breweries  ... 

2.00 

48)4 

4.12 

National  Steel  (.ar 

1.09 

29 

3A4 

Ogllvle  . 

1.99 

.32)4 

.3.97 

Ontario  Steel  . 

1.90 

22 

4..55 

Ottawa  L.  H.  P . 

.60 

17% 

.3.38 

Penmans  . . 

3.99 

70 

4.29 

Powell  River . 

1.09 

.31)4 

.3.17 

Quebec  Power  . 

1.00 

21 

4.76 

Hovalite  . 

1.99 

25 

4.00 

St.  Lawrence  Flour  .. 

1.40 

38 

3.68 

Do..  Incl.  Extras  ... 

1.90 

.38 

5.00 

Shawinigan  Power  ... 

1.99 

23 

4.35 

Sicks  Krewery  . 

1.60 

42 

3.81 

Steel  of  Canada  . 

3.90 

81)4 

.3.98 

Southam  . 

.76 

18)4 

.5.41 

Southern  Can.  Power 

.80 

16 

5.00 

Wabasso  . 

4.00 

75 

3..33 

Walker  Gooderhain  . . 

4.00 

124 

3.23 

Western  Grocers 

3.00 

149 

2.14 

Do.,  Incl.  Extras  ... 

5.00 

149 

3..57 

Wllsll  . 

1.00 

24 

4.14 

ing  decades.  Somehow  you  have  in  the  United  States  that  the  provi- 
achieved  a  maturity  in  Interna-  sion  by  Canada  of  a  credit  equal- 
3!22  tional  perception  that  many  in  the  ling  one  fourth  of  that  which  we 


It  should  be  stressed  that,  ill  view  i,;;,;,.  Textile.. .  S.do  'm  :,.yz  achieved  a  maturity  in  interna-  sion  ny  tjanaaa  01  a  creaii  equai-  ..  .  | 

of  the  high  price  levels  which  have  Ford"  of  Canada  "A”  ...  t.nn  31  3.22  tional  perception  that  many  in  the  ling  one  fourth  of  that  which  we  LHTIO  lw6W  ! 

been  attained  in  recent  months,  fu-  Foundation  .  1.40  .32  4.,t7  United  States  envy,  while  still  re-  provide  is  a  striking  demonstra-  Incom*  Ta»  R*fupn 

t  lire  appreciation  possibilities  should  '"merjaj  ‘><1  .  >7  2.01  tailing  a„  attitude  that  inspires  tion  of  confidence  in  Britain.  *  1  iverurn  ; 

not  be  the  sole  criterion  in  making  "nef*  ExDas .  iss  3  55  confidence  among  those  In  my  1  wish  too  that  some  such  con-  .  tables  in  the  new  T-special  ^ 

commitments..  There  is  more  than  •intp'mational  Nickd  ..  i.fib  43>4  3.68  country  who  give  you  less  credit  structive  plan  as  I  have  outlined  mi^ome  tax  return  form  for  indiyl- 

a  50-50  likelihood,  according  to  Intpmaiionai  Petp  .  i.oii  2.'>V4  3.96  tjign  your  discernment  is  due.  in  this  presentation  had  been  duals  earning  not  more  than 

close  observers,  that  upward  price  "'o<><<s  ••••  M  3A7  Events  in  the  next  few  weeks  may  ready  for  even  preliminary  an-  [•01  *mve  not  been  reduced  by  the 

moves  may  be  less  rapid  and  small-  lahait  ***  . i-oo  "iT'A  hiss  once  more  sorely  try  your  powers  nouncement  at  the  close  of  the  I®'""  1*®''  decrease  announced  1 


among  those  In  my 


3014  4  ns  financial  agreement  between  Brit-  large  commercial  centers  in  the  ”Tlie  necessity  for  calculating  the 
80  *  sleb  ain  and  the  United  States  is  about  United  States  see  in  the  agreement  I®uf  pef  c^nt  reduction  on  each  re- 1 
4814  4.12  (Q  bg  introduced  in  Washington,  only  a  provision  of  funds  for  the  turn  came  as  a  surprise,”  he  said.  ; 


r.ient  will  be  litfie  conductive  to  discussions  had  included  a  basis 


better  feeling  oetween  us. 


for  building  completely  new  mar-  ’’The  only  difference  between  the. 


Already  one  Senator  has  an-  kets,  criticism  in  many  parts  of  19  4  4  and  1945  tables  on  the  back 


As  I  indicated  a  moment  ago. 


now  no  longer  needed.” 

The  new  form,  soon  to  be  issued. 


tlllers-Seagrara:  Holllnger;  Price  . 

Brothers;  and  Moore  Corporation.  PREFERRED 

Still  another  list  Include.s  Canadian  S„ppax*  .  7.00  its 

Breweries;  Building  Products;  Gyp-  •Aluminium  . «'>« 

sum;  Tjlme  and  Alabastine;  Madsen  Aluminum  of  Canada  ,  5.oo  107 

Red  Lake;  and  Cochenour-Willans.  ^"8'“  Hf,  ^ 

From  the  above  data,  you  can  no  .’ion  107 

doubt,  in  consultation  with  your  can.  Northern  Power  ...  7.00  107 

own  broker,  work  out  a  satisfactory  Canada  Cement  .  6..5n  142 

portfolio  of  common  and  mining  1.20  » 

•hares.  Canadian  Industries  ...  7.00  175 

¥  ¥  ¥  Can.  Fairbanks  Morse  .  6.00  130 

gi. _  e* _ I.  _  Sullivan  Commercial  Alcohol  ...  .40  1'^ 

aheep  CreeK  —  aumvan  ♦Distillers  Seagram  ...  5.00  117 

Waite  Amulet  Dominion  Glass  .  7.00  172 


portfolio  of  common  and  mining  1.20  » 

•hares.  Canadian  Industries  ...  7.00  175 

¥  ¥  ¥  Can.  Fairbanks  Morse  .  6.00  130 

ei. _  e* _ I.  _  Sullivan  Commercial  Alcohol  ...  .40  71, 

aneep  CreeK  —  aumvan  ♦Distillers  Seagram  ...  5.00  117 

Waite  Amulet  Dominion  Glass  .  7.00  172 

.  .  .  Domlnloa  Textile  .  7.00  165 

Please  advise  me  with  regard  to  r.atineau  Power  .  s.nn  105 

nossibiiltiea  for  Sheep  Creek  .^Hnea,  General  Steel  Wares  ...  5.00  106 

s»mv«,o«id.ndw.H.A«.«M.  Sr.’;?™’ S  lii 


ammendments  that  their  propo-  do  with  the  progressive  reduction  tus  claims,  a  section  has  been  added 
nents  know  Britain  could  not  ac-  and  eventual  elimination  of  many  for  clergymen.  At  the  bottom  of  the 
6.09  cept,  hut  which  will  be  made  never-,  trade  barriers  that  exist  not  only  front  page,  according  to  Mr.  Lee, 

theless  as  a  gesture  to  intransi-  between  the  United  States,  Britain  there  will  be  a  note  on  medical  ex- 

151  geant  constituents.  Recall  that  this  and  the  Empire,  but  also  as  to  penses  based  on  recent  budget 
CI6  is  an  election  year  in  the  United  other  countries.  These  barriers  changes.  | 

4.67  States.  The  reluctance  with  which  consist  not  only  of  tariffs,  duties  Uor  those  who  forget  when  they 

*■•}■*  the  British  Parliament  and  public  and  preferences,  but  of  adminis-  must  file  their  return,  heavy  type! 

5;^  accepted  the  terms  of  the  agree-  trative  provisions,  quotas,  exchange  reminds  taxpayers  that  April  30  is 

4.U  ment  will  serve  to  muffle  the  controls  and  a  host  of  others  fain-  the  deadline. 

4.00  British-baiters  to  some  extent,  hut  lllar  to  every  foreign  trader,  relics  — - - — 

the  discussion  in  Congress  will  see  of  a  restrictive  nationalistic  era  1)4)M.  (iL.^.S.S  APPOINTMENTS 

4.27  a  resurgence  of  many  of  the  issues  that  I  hope  has  disappeared  forever.  - 

4.07  that  have  plagued  British-American  I  do  not  condemn  their  use  when  Dominion  Glass  Company  Liiiii- 

<.2‘  rapprochement  for  years,  and  that  the  need  for  them  is  demonstrable  ted  announces  the  following  exe-  \ 
are  concerned  more  with  prejudice  on  an  economic  basis,  but  as  in-  cutive  appointments:  F.  N.  Dundas,  1 
4..55  than  with  constructive  criticism.  struments  of  power  politics  on  a  formerly  assistant  secretary  and  j 
•5.36  Most  of  the  debate  will  center  domestic  or  international  scale  assistant  controller  of  the  com- 


\ff  ¥  r’  Afnntrpal  I  nowara  amiin  .  i\iU8L  oi  me  ueirai®  win  ruiitiuiirr  ui  iii«  vwni- 

.  ou  oviVon  Preek  J"’!’*''*®'  Tobacco  .  29.^  7%  .3.93  financial  phase  Of  the  agree-  they  are  reprehensible,  and  breed-  pany.  J.  Wallace,  the  treasurer  has 

Answer:  B'*®  ^  ^ftor^aHrac-  "  700  160  4!.38  ment,  though  in  my  opinion  the  ers  of  war,  as  the  world  should  been  made  comptroller  and  trea- 


Oold  Mines  appear  to  offer  attrac-  Lake  of  th*  Wood.x  ....  7.nn  160 
tions  for  moderate  appreciation  Venae  o.ni;  m 

possibilities  which  attaches  to  most  Montreal  Cotton  .  7.00  140 

producing  British  Columbia  Gold  National  Breweries  ....  1.75  jCi 


power  difficulties.  Ore  making  pos¬ 
sibilities  under  normal  labour  con- 


pared  with  16  cents  In  1943;  ^0 
cents  in  1942;  16  cents  in  1941; 


some  upward  Revision  in  dividend 


ugiivie  . 

Ottawa  1.,  H.  A  P . 

5.00 

199 

5.mi 

Pciiiiiaiis  .  . 

6.99 

1.50 

4.00 

Power  Corporation  .... 

6.99 

196).i 

5.0.3 

Sherwin  Williams  . 

7.09 

itio 

4.:t8 

Steel  of  (^nada  . 

3.00 

8.3 

3.61 

Southern  Can.  Power  .. 

6.99 

116 

5.17 

Tuckelt  Tobacco  . 

7.99 

165 

4.24 

Western  Grocers  . 

7.00 

100 

4.:i8 

Walker  pfd . . 

1.00 

22),4 

4.44 

West  Kootenay  Power  . 

7.00 

159 

4.67 

BANK! 

Canadienne  Nationale  .. 

.79 

19 

3.68 

Ciommerce  . 

.60 

21  >4 

2.79 

Montreal  . 

.89 

23% 

3.49 

Dominion  Bank  . 

.89 

26 

3.08 

Nova  Si’otia  . . 

1.00 

34 

2.94 

Boyal  Bank  . 

.80 

22)4 

.3..5.5 

Toronto  . 

1.09 

35 

2.85 

4.16  provisions  dealing  with  steps  that  know  by  now.  surer.  T.  B.  King,  who  recently 

3-66  are  to  be  taken  to  reduce  trade  If  the  British  agreement  is  ap-  returned  to  the  company  from  ac- 
j'fjg  barriers  are  by  far  the  most  im-  proved  in  Congress — you  may  be  tive  service  overseas,  has  been 
V.oo  portant.  Because  of  my  iiosition  surprised  that  I  express  any  doubt,  nained  assistant  secretary.  Mervyn 
5.(81  as  Chairman  of  the  Natioiiiil  For-  but  I  Ihiiik  the  vote  will  be  close  Offer,  after  32  years  serving,  has 
r  j!!J  eign  Trade  Council,  I  was  able  to  Britain  and  the  United  Slates  relinquished  the  positlou  of  comp- 
4!:t8  confer  at  frequent  intervals  with  undertake  to  bring  groups  of  na-  tioller  aud  secretary  but  will  re-  i 
3.61  officials  wlio  were  discussing  the  Hons  into  conference,  and.  in  a  main  as  consultant  to  the  general  j 

5.17  pj-oblenis.  My  analysis  indicates  mutual  ’’give  and  take”  spirit  at-  manager.’ 

Ige  that  the  amount  of  the  credit  ex-  tempt  to  wipe  out  immediately  - - - -  - 

4"44.  tended  might  well  have  been  in-  some  of  the  harriers  that  have  been  JOLIK'rTE  HTEEL  <X)NTROL 

4.67  creased  by  one  fourth,  say  to  $4.6  established  and  to  obtain  agree-  - 

billions  in  addition  to  the  lend-  ment  for  progressive  lowering  of  Joliette  Steel  Limited,  producers  > 
lease  settlement,  to  make  Britain’s  others.  Any  success  that  may  be  of  manganese  and  alloy  steel  cast-  j 
5'^  position  somewhat  less  precarious  achieved  in  such  a  program  will  ings  in  Canada,  announce  that  com- 


We  have  for  more  than  35  years  been  identifieiJ 
with  public  financing  of  the  Canadian  pulp  and 
paper  industry. 

Quotations,  offerings  or  Information  on  securities 
of  individual  companies  furnished  on  request. 

Royal  Securities  Corporation 

Limited 


244  St.  Jamas  St.  W. 
Mmtraal 


330  Bay  Street 
Toronto 


g.ress  for  promotions  and  staff  Limited  advised  that  they  bad  can- 
additions  In  Canada.  celled  certificates  covering  35 

- —  shares  of  5%  1st  preferred  stock, 

VIAIT  IS  TRA.NSKERRED  thereby  reducing  tlie  number  of 

The  transfer  agents  for  Vlau  I  these  shares  outstanding  to  7,963. 


cupied  will  he  through  Hitler’s 


In  these  days  of  declining  Investment  Yields 
we  suggest 

THE  NON-CALLABLE 

Class  “A"  (no  par  value)  Dividend  SI. 50  per  annuin, 

,  Cumulative,  Participating  shares  of 

THE  STOWELL  SCREW 

COMPANY  LIMITED. 

Ample  Earnings  and  Equity. 

Listed  Montreal  Curb  Market 

Price  around  27 

To  yield  about  5^''2% 

G.  E.  LESLIE  &  CO. 

Alembera: 

Montreal  Slock  E'xrhange 
Montreal  Curb  Market 

THE  ROYAL  BANK  BUILDING,  MONTREAL 

Branches  att 

Halifax,  Sydney,  N.S.,  Saint  John,  N.R.  and  Moncton,  N.B. 


^  fisfuftL 


to  our 


100,000 

POLICYHOLDERS 


New  and  existing  policyholders  expressed  their 
confidence  in  the  Company  by  purchasing  a 
greater  volume  of  life  assurance  in  1945  than  in 
any  previous  year.  In  addition,  the  total  amount 
of  policies  in  force  attained  a  new  high  record, 
increasing  by  $27,413,819. 

New  investments  again  were  largely  in  Victory 
Loans,  of  which  the  Company  paid  for 
$9,000,000  in  1945.  Total  assets  were  increased 
during  the  year  by  $6,779,253. 

The  Company  has  enjoyed  a  65  year  history  ot 
growth  and  achievement  and  its  record  of  fair 
and  liberal  practice  has  placed  it  in  the  forefront 
as  a  policyholders'  company.  As  a  mutual 
organization,  it  will  continue  to  serve  the  best 
interests  of  its  policyholders. 

Nonh  American  Life  appreciates  the  continued 
confidence  and  interest  of  its  1 00,000  owners  of 
policies  in  their  Company’s  affairs,  and  looks 
forward  to  the  extension  of  its  services  to  an 
increasing  number  of  policyholders. 


HIGHLIGHTS  OF  THE  CSth  ANNUAL  REPORT 


New  Business  Effected 
Business  in  Force  .  • 
Policy  Benefits  Paid  • 
Total  Assets  Held  .  • 
Surplus  Earnings  .  • 


$  43,660,289 
362,085,616 
.  5,294,383 

.  96,373,530 
,  1,248,474 


Special  Reserves  and  Surplus  7,681,396 


NORTH  AMERICAN  LIFE 


ASSURANCE 


MEAD  OFFICE 


COMPANY 


TORONTO,  CAN. 


y 


t  THE  FINANCIAL  TIMES,  FEBRUARY  1,  194« 

NEW  PEAKS  FOR 
1945  BUSINESS 
OF  CROWN  LIFE 


Bank  of  Canada  Statement 


Policies  Issued  at  Record  High 
and  Terminations  at  a  New 
Low  for  Year 

BIG  ASSETS  GAIN 


Toronto.  • —  At  annual  meeting 
here  of  Crown  Life  Insurance  Co., 
Hon.  G.  Howard  Ferguson,  presi¬ 
dent,  stated  that  in  lO-to  the  issue 
of  new  policies  exceeded  all  pre- 
Tious  records,  and  the  rate  of  pol¬ 
icy  terminations  was  at  an  all- 
time  low.  The  total  of  policies  in 
force  at  the  close  of  business  in 
December  was  approaching  iJ.’.HT 
miiiions,  and  the  ?I0fl  millions 
mark  has  been  passed  since  then. 
Policy  reserves  total  $t)5.1  mil¬ 
lions. 

During  1  945.  a.ssets  increased 
even  more  rapidly  from  $69  mil¬ 
lions  to  $79*2  millions.  Substantial 
additions  were  made  to  the  re¬ 
serve  for  contingencies,  as  well  as 
to  policyholders’  dividend  re-  j 
serves  and  the  surplus  fund.  I 

Premiums  received  amounted  to  I 
$12,672,848.  Amounts  deposited  to  I 
pay  future  premiums  and  for  other  i 
purposes  total  $2,124.(197.  Invest- j 
ment  income  amounted  to  $.'!,.'’>8.''.- 
752,  making  the  total  receipts  $1S,-  i 
185,639.  j 

Death  and  disability  claims  paid  | 
were  $1,681. .503. 98.  which  includ- i 
ed  $179,274.74  resulting  from  war' 
casualties.  Payments  in  settlement  I 
of  matured  and  surrendered  poll-  ' 
cies,  less  reinsurance,  were  $l.-( 
344,040:  annuity  and  other  pay- j 
ments.  $  1,344,1  9.'':  dividends  to  : 
polioyholders.  $430,61  1:  making; 
total  net  payments  to  policy-  | 
holders  and  beneficiaries  $}.80n,.  j 
351.  I 

Of  the  assets  Government  and  ! 
municipal  bonds  were  .''O  per  cent 
of  the  total:  other  bonds  and 
stocks.  14*2  per  cent:  mortgages, 

18  per  cent;  and  loans  on  com¬ 
pany's  policies,  6  per  cent. 

The  average  rate  of  interest 
realized  on  the  ledger  assets  was 
4.01  per  cent. 


I  Weekly  statement  of  the  Bank  of  Canada  as  at  January  23rd,  1946, 
shows  a  drop  of  $33,221,459  in  total  assets  as  compared  with  previou-s 
Week,  at  $1,960,935,045.  Investments  are  shown  lower  by  $27,790,055 
'as  compared  with  end  of  previous  week;  holdings  of  Sterling  and  C.S. 
funds  show  a  reduction  of  $4,400,000,  while  other  assets  were  off 
$1,033,537  from  end  of  previous  week;  circulation  showed  a  decline  of 
j  $  1  1,307,048,  deposits  were  $22,298,593  lower  while  liabilities  show  a 
:  slight  increase. 

!  In  comparison  with  corresponding  week  of  last  year,  total  assets 
aie  shown  higher  by  $234,329,247.  Total  investments  show  an  expan- 
'.sion  of  $305,544,096  and  Sterling  and  U.S.  funds  show  a  reduction  of 
'  $70,426,511. 

Circulation  reveals  an  increase  during  year  of  $73,276,979  and 
deposits  arc  higher  by  $156,806,901,  including  $101,830,762  of  deposits 
in  other  currencies. 

Comparative  figures  are  shown  herewith; 

1,  ReserTe; 

Jan.  23,  194S  Jan,  16,  1946  l.b’ge  in  wk.  Ch’ge  In  yr. 

Gold  coin  bullion  . 

Stiver  bullion  .  . 

Sterling  and  L.S.  Funda  ...  101,8.36,762  106.2.30.762  —  4.100,000  —  70.426,.'ill 


BANK  DEBITS  AT 
NEWHIGHRECORD 
FOR  THE  YEAR  ’45 


Each  of  the  Five  Economic 
Areas  at  High  Mark  for 
Period  of  Observation 

MONEY  SUPPLY  HIGH 


> 


Total  .  . . 

•Subsidiary  Coins  . 

.\dvancrs  to; 

rhartered  A  Savings  Bank 
Investmenis — 

(a  I  D.P.  short  term  .... 
(hi  I'oniinion  Securities  . 
(Cl  Uther  Secuntics  . 


Bank  premises 
8.  All  (Jther  .\ssets  ... 

Total  . 

L1ABII.ITIES— 

1.  Capital  p.iid  up  ... 

2.  Bescive  Fund  •■.. 
;t.  Soles  III  rirculalioii 
4.  Deposits— 

la  I  Dominion  . 

I  hi  r  hartered  Bank 
(cl  Other  . 


I.iahilitie" 
.Ml  oilier 


Dt.nl  . 

olher  riirr. 
Iialiilities  .. 


.  .  101.8.96.762 

3.)2,.91 4 

106.2.30.762  —  4,400.000 
3.90,181  r  2J3.9 

—  70,426.911 
+  95,917 

. ..  1.!,)0.274.61.9 

681,980,018 
10,000,000 

1,167.992.828  —17.678.213 
692.091,899  —10.111,841 
10,000  000  . . 

1  20.9.322,651 
+  2,221,446 

..  I,8l2,2.'.1,6.t2 

1.S8<.0I8 
..  H.f'1.9.3t9 

l,S7n.n  (4.^X7  — 27,7n0.0;j5 

4- 

19,646.8.96  —  l,0;9,3..937 

4-  950,t64 

..  1,960.9.1.>,04.> 

1,994,196,904  —.93,221,4,99 

-f234,,929,241 

...  .'i.fioo.ona 

10.(1.', I1..W 
...  i,n:t.i,230,7U 

D.noo  non  . . 

in.o.’,n.3fi7  . 

1,104..937,7.99  — 11,.907.048 

(-  2.(>08.7(Mi 
f  73,276,071* 

206.06.9.1 71 
478.0, 9 1.949 
.9.9,36.-i..91 1 

203,270.646  4-  2,792.928 

.909.61 1,692  —  3l..99B.7fl.3 
a8.899,7'29  6.I69..982 

-i  174  6t.9,.96l 

4  46  292,008 
4-  6,297.750 

719.483.4.91 
101.8.90.762 
31, .339.77 1 

711.782.027  -  22.298,.993 

101.8:90,702  . 

30,999..989  f  :184.I82 

4  227.'2.9.9.4t2 
--  70  426.54  1 

4-  2.'2, 96601 

1.960,9,3.9.0  4.9 

1 ,99  4.1 .96, .90  4  —..93.221 , 499 

'J.94..T2!l,2tl 

Bank  Staff  Changes 


C.\.N.\IM.A,N  BANK  OF 
COMMKHCF. 


.1.  .\.  Flahiff,  recently  a  squa¬ 
dron  leader  with  the  Royal  Cana¬ 
dian  Air  Force,  and  formerly  an 
assistant  accountant  in  The  Cana¬ 
dian  Hank  of  Commerce  at 
Kingston,  .lamaica,  has  been  pro- 
i  moted  to  the  post  of  accountant 
in  the  foreign  department  head 
office. 


BUSINESS  GAIN 
MONARCH  LIFE 


DO.MIMOX  BANK 


J.  K.  Muir,  manager  of  The. 
Mominion  Bank  at  Bleiiry  and  St. 
Catherine  Street.s  branch,  Mont¬ 
real,  has  been  given  the  post  of 
superintendent  of  Eastern  branches 
with  headquarters  in  Montreal.  AV. 
j  I).  Kelly,  manager  at  A’onge  and 
Gerrard  Streets  branch,  Toronto, 

_  succeeds  Mr.  .1.  K.  Muir. 

.  ’  .J’  ,  T.  C.  Glenn,  manager  at  Queen 

A\innipeg.  —  Total  assets  of  Sherboiirne  Streets  branch, 

nn”n"nnn  ^  ."''.'’r  ‘ 'I  j  Toronto,  goes  to  Yonge  and  Ger- 

000,000,  E.  .1,  Tarr,  piesident  of  i  o,,.ooic  branch  in  succession 


EXCELSIOR  LIFE 
BUSINESS  GAIN 
BEST  ON  RECORD 


Insurance  in  Force  Increased  by 
$14,046,987  Last  Year  to 
Total  of  $171,793,210 

GROWTH  IN  ASSETS 


Total  in  Force  at  End  of  1945 1 
Only  Moderately  Short  of  I 
$100  Million  i 


the  company,  announced  at  the  an¬ 
nual  meeting  of  the  company  held 
in  the  head  office  here.  The  total 
indicated  an  increase  of  $3,000,000 
during  the  past  year.  Average  rate 
of  interest  earned  during  the  year 
was  5. 08  per  rent,  but  Mr.  Tarr 
expressed  doubt  that  such  an 
average  could  be  maintained. 

G.  C.  Gumming,  general  man¬ 
ager,  said  new  business  for  the 
year  amounted  to  $13,763,783  and 
business  in  force  now  amounts  to 
$96,844,518.  Total  death  claims 
for  the  year  amounted  to  $484,- 
093.79.  From  the  year  1940  to 
1945  inclusive  total  death  claims 
were  $2,187,987  of  which  $422,744 
was  paid  on  claims  arising  out  of 
the  war. 


rard  Streets 
to  \V.  1).  Kelly.  .1.  H.  Perry  will 
succeed  Mr.  (Jlenn  as  manager  at 
Queen  and  Sherbourne. 

F.  Ross  MacLean  has  been  given 
the  post  of  assistant  manager  at 
Toronto  branch. 

F.  Dann  has  been  made  account¬ 
ant  at  Yonge  Street  and  Marl- 
I'orouggb  Avenue  branch,  Toronto. 

N.  AV.  House  is  to  he  accountant 
.Tt  Danforth  and  Logan  Avenues 
branch,  Toronto. 

.1,  A.  McCollum  has  been  made 
accotuitant  at  New  Toronto  branch, 
Ont. 


FOREIGN  EXCHANGES 


NOTICE 


Notice  is  hereby  given  that  the 
American  Equitable  Assurance 
Company  of  New  A’ork  has  receiv¬ 
ed  from  the  Department  of  In¬ 
surance,  Ottawa.  Certificate  of 
Registry  No.  C-1(I35  authorizing  it 
to  transact  in  Canada  the  business 
of  -Automobile  Insurance,  exclud¬ 
ing  insurance  against  liability  for 
loss  or  damage  to  persons  or  pro¬ 
perty  caused  by  an  automobile  or 
the  use  or  operation  thereof.  In¬ 
land  Transportation  Insurance. 
Personal  Property  Insurance. 

AY.  L.  McGANNOX, 
Chief  Agent  in  Canada. 


.Nominal  closing  rates  in  New  York  on 
^  Tuesday,  January  29th,  were  as  follows: 

!  Sterling  Close  Clc.,e 

Demand  4.03>4  |  Switzerland  .... 

Cables  4.03>4  I  Sweden  - 

,  Australia  3  2272  |  Brazil  .0505 

I  N.  Zealand  3.2434  I 

t  f:anadian  dollar  war  quoted  at  a  dis- 
i  count  of  9',  per  cent  (official  F.E.(..B. 

I  rale  9.l»9-9.,)1  per  cent.  In  Montreal  buying 
rale  for  I'nited  Stales  dollars  was  10  per 
1  cent,  premium  and  tlie  selling  rale  IlH-i 
I  per  rent,  premium.  Sterling  buying  was 
■1.43  and  selling  4.4.'i. 

TO  E.’CTEM)  BREAVEKY 

Hamilton.  —  Construction  will 

begin  shortly  on  a  $210,000  modern 
brewing  building  for  the  Peller 
Brewing  Company  Ltd.,  in  Hamil¬ 
ton.  the  Chamber  of  Commerce  re¬ 
ports.  The  brewery  is  expected  to  be 
in  production  by  May  this  year  and 
when  fully  operated  will  produce 
about  100,01)0  barrels  per  annum 


^4^ 


4.  OflVRANCE  IN  FORCE— 9171,793,210 

An  increase  oi  $14,046,987  during  the  yeor — being  the  greotest  goin 
in  Business  in  Force  in  the  history  of  The  Excelsior  Life. 

4.  NEW  INSURANCE  IN  1945-921,441,718 

This  represents  an  increose  of  12.4%  over  the  issued  ond  revived 
policies  in  1944,  and  extends  Excelsior  Life  Insurance  protection  to 
9,099  new  policyholders. 

4.  TOTAL  ASSETS— 935,798,846 

During  the  year  the  Assets  of  the  CTompaoy  were  increosed  by 
$2,777,901  to  pass  the  $35,000,000  mork. 

Tfy.  INCOME  FOR  ITEAR -99,878,374 

$4,503,924  of  this  sum  was  mode  up  of  premiums. 

4.  RAID  TO  POLICYHOLDERS-Sl,998,5^3 

In  addition  to  increosing  the  Assets  lor  the  protection  of  policyholders 
by  more  than  $2,777,(X)0 — The  Excelsior  Life  paid  $821,286  in  Death 
Claims  and  $1,177,277  to  living  policyholders. 


A  copy  oi  the  printed  Aiutual  Beport  may  be 
secuied  from  the  nearest  Branch  Office  .  .  . 


Toronto.  —  At  annual  moptlng 
herp  of  thp  Excplslor  Life  Insur-  j 
ancp  Co.,  Hon.  Albert  Matthews,  j 
LL.l).,  president,  reported  the 
greater  gain  In  business  in  force 
last  year  in  history  of  company. 
Increase  of  $14,046,987,  brought 
company's  total  insurance  in  force 
to  $171,793,210.  Policyholders 
now  number  76,385. 

During  1945  policies  amounting 
to  $21,441,718  were  Issued  or  re¬ 
vived,  an  Increase  of  12.4  per  cent 
over  the  amount  Issued  during  the 
previous  year. 

Total  income  for  the  year  w-as 
$5,878,373.97.  of  which  $4,503,- 
924.14  was  net  premium  income. 
The  sum  of  $1,998,562.94  was 
paid  to  policyholders  during  the 
year.  Of  this  amount,  $821,285.87 
was  paid  to  beneficiaries  in  death 
claims  under  the  company's  pol¬ 
icies.  while  the  remaining  $1,177,- 
277.07  was  paid  to  living  policy¬ 
holders  and  included  $451,518.60 
in  matured  endowment  and  invest¬ 
ment  policies.  $1  87,619.90  in  div¬ 
idends.  and  $538,138.57  In  other 
payments. 

Assets  for  the  security  policy¬ 
holders  now  total  $35,798,845.97, 
an  increase  of  $2,777,900.80  dur¬ 
ing  the  year. 

During  the  Sth  and  9th  A’ictory 
Loan  campaigns  in  1  945  the  rom- 
I  pany  subscribed  to  $-3,800,000  of 
the  new  issues,  bringing  the  total 
Victory  and  AVar  Loan  holdings  to 
$18,141,000.  A  large  proportion  of 
the  company's  field  representatives 
served  as  salesmen  during  the  two 
A’ictory  Loans  held  in  194  5. 

President  Matthews  referred  to 
the  return  of  many  of  the  com¬ 
pany's  field  representatives  and  of¬ 
fice  employees  from  military  serv¬ 
ice  at  home  and  abroad.  He  ob¬ 
served  that  the  strengthening  of 
the  organization  by  the  addition 
of  such  men  to  the  personnel  plac¬ 
ed  the  company  in  an  excellent 
position  to  improve  and  expand  its 
service  to  policyholders  and  to  the 
insuring  public. 


Ottawa. — Cheques  cashed  in  the 
clearing  centres  of  Canada  rose  to 
a  new  high  position  during  1945. 
The  total  was  $68.4  billion  coni- 
rared  with  $60.7  billion  in  1944. 
Each  of  the  five  economic  areas 
lecorded  increases  not  only  over 
the  preceding  year  but  over  any 
other  year  during,  the  period  of 
observation  from  1921  to  the  pre¬ 
sent.  A  new  maximum  had  been 
reached  in  1944  and  advances  were 
recorded  last  year  in  each  of  the 
five  economic  areas.  The  increase 
in  the  Prairie  Provinces  was  of 
moderate  proportions  while,  pro¬ 
nounced  gains  were  shown  in  the 
ether  regions.  The  Increase  of  12.7 
p.c.  in  the  Dominion  total  reflect¬ 
ed  investment  and  speculative  ac¬ 
tivities  and  sliglitly  higer  levels 
in  prices. 

"The  gain  in  the  Maritime  Prov¬ 
inces  was  17  p.c.,  the  total  in  19  45 
having  been  $1..654  million^  Debits 
for  Quebec  totalled  $19,309  million 
in  1945  compared  with  $17,222  mil¬ 
lion  in  the  preceding  year.  The 
greate.st  absolute  increase  was  re¬ 
corded  in  Dnlario  wtiere  the  ad¬ 
vance  was  $4,640  million  or  7.2  p.c. 
The  total  in  the  fourteen  centres 
of  the  Provinces  during  the  year 
just  ended  was  $.31.5  t3  million. 

An  increase  of  more  than  $74 
million  was  recorded  in  the  Prai¬ 
rie  Provinces,  the  total  In  1945 
having  been  $1  1,562  million.  The 
percentage  increase  in  Bi'itish  Co¬ 
lumbia  was  greater  than  in  any 
other  economic  area.  The  total  for 
the  Province  was  $4,416  million, 
an  increase  of  18.2  p.c. 

Compared  with  1D5!B 

The  advance  from  1929,  the 
culmination  of  the  last  economic 
cycle,  was  of  pronounced  propor¬ 
tions  in  each  of  the  five  economic 
areas.  The  Dominion  total  in  1929 
was  $46,671  million,  the  increase 
to  1945  having  lieen  more  than 
46  p.c.  The  advance  in  the  Mari¬ 
time  Provinces  was  from  $798 
million  to  $1,554  million.  The 
Quebec  total  was  $19,309  million 
in  1945  compared  with  $16,484 
million  at  the  peak  of  the  last 
economic  cycle.  The  Increase  In 
Ontario  was  from  $18,543  million 
to  $31,543  million.  Cheques  cash¬ 
ed  in  the  Prairie  Provinces  in  1929 
amounted  to  $7,923  million,  the 
advance  having  been  to  $11,562 
million  in  the  year  under  review. 
The  total  in  British  Columlda  was 
$4,416  million  In  1945  aiyainst  $2,- 
923  million  in  the  year  of  refer¬ 
ence. 

An  index  of  bank  debits  on  the 
base  of  1935-1939  rose  from  171.5 
in  December  1944,  to '206.1  in  the 
month  under  review.  The  indexes 
of  the  physical  volume  of  business 
and  of  the  employment  of  manu¬ 
facturing.  recorded  considerable 
decline  during  the  twelve  months 
endedt  November.  On  the  other 
hand,  the  Index  of  prices  of  com¬ 
mon  stocks  rose  sharply  from  86.6 
in  December,  1944,  to  111.8  in 
December  last.  A  minor  advance 
was  shown  in  wholesale  prices  dur¬ 
ing  the  twelve-month  period.  The 
money  supply  in  November,  the 
last  month  In  which  statistics  are 
available,  was  $7,261  million  com¬ 
pared  with  $6,213  million  in  the 
same  month  of  the  preceding  year, 
the  increase  having  lieen  nearly 
17  p.c.  Deposits  subject  to  cheque 
rose  from  $6,252  million  to  nearly 
$6,200  million.  Advances  were  also 
shown  in  bank  notes  and  subsid¬ 
iary  coin  in  the  hands  of  the  public. 


PROGRESS 

**During  the  war  years,  the  demand  for  life 
insurance  increased  greatly,  and  it  has  not 
lessened  with  the  coming  of  peace.  Our 
Company  has  made  good  progress.  In  1945, 
the  issue  of  new  policies  exceeded  all  preY-ious 
records  and  the  rate  of  policy  terminations  is 
at  an  all-time  low.'’ 

»From  thm  PrenMmnt*M  addr99»  at  th* 4Sth  Annutil 
January  25,  I946» 


Policies  in  Force— $396,834441.00 
Assets— $79480,019.88 
Surplus— $3,194t874.S9 
New  PoUcies,  1945-$68,581,3SS.OO 
Cash  Income,  1945-$18,18S,639.43 
Interest  earned  In  1945—4.01% 


Crown  Life 


Established 


Insurance  Company  'Ho 


CANADA  WIDENS 
EMPIRE  MARKET 


Exports  to  U.K.  in  1945  off  From 
Previous  Year,  But  Trade 
Elsewhere  Expands 

While  Canada's  exports  to  the 
United  Kingdom  in  1945  declined 
considerably  from  levels  of  194  4, 
goods  shipped  to  other  British  Em¬ 
pire  countries  showed  an  increase 
of  30  per  cent.,  It  was  showft  in 
figures  submitted  in  the  annual 
report  to  the  British  Trade  Asso¬ 
ciation  of  the  .Montreal  Board  of 


Trade  this  week.  i 

The  report  was  made  by  H.  S.  T.  j 
Piper  of  Mark  Fisher  Sons  and  j 
Co.,  Limited,  who  was  re-elected 
president  for  the  194  6  term.  Flg-j 
ures  were  based  on  the  first  11  i 
months  of  the  two  years  and  ex-j 
eluded  gold. 

Canada's  imports  from  the  U.K.  | 
increased  25  per  cent,  in  1945  and! 
22  per  cent,  from  other  Empire! 
countries,  the  figures  showed.  | 


while  exports  to  the  U.K.  declined  ;  exhausted. 


000,000  in  1945  compared  with 
$1,6  41,000,000  in  194,3,  the  latter 
figure  based  on  the  complete  12 
months. 

Mr.  Piper  felt  it  "imperative  that 
Britisli  export  trade  be  developed 
and  expanded  to  a  considerable  ex¬ 
tend."  He  said  it  had  been  stated 
that  Britain's  exports  must  expand 
to  175  per  cent  of  the  193  8  volume 
by  the  rime  the  United  States  "line 
of  credit”,  provided  recently,  is 


22  per  cent,  compared  to  1  944. 

The  combined  average  of  reports 
and  imports  showed  a  decrease  of 
4  per  cent,  for  the  Dominion’s 
trade  with  the  U.K.  and  other  Em¬ 
pire  rountrle.s. 

Total  trade  amounted  to  $1,642,- 


The  speaker  welcomed  hailed  re¬ 
cent  changes  In  the  sudsldy  policy 
of  the  Wartime  Prices  and  Trade 
Board  as  pointing  to  “the  gradual 
adjustment  of  price  control  to  ex¬ 
isting,  and  I  lielieve,  Improving 
supply  conditions.” 


CHEQUES  CASHED  AGAINST 
INDIVIDUAL  ACCOUNTS 


Branch  OHicM  in  Principal  Ciffh.  of 
Canada  from  Coast  to  Coast. 


EXCELSIOR 


A  STRONG  CANADIAN  COMPANY 


New  Life  Business 

$689,449,000  For  1945 

Toronto.  —  Over  the  past  twelve 
months,  new  “Ordinary”  life  in¬ 
surance  was  sold  in  Canada  and 
Newfoundland  to  a  total  of  $689,- 
449,000  according  to  figures  com¬ 
piled  by  the  Life  Insurance  Sales 
Research  Bureau  and  announced 
by  The  Canadian  Life  Insurance 
Officers  Association. 

By  provinces,  the  sales  were  as 
follows: 

British  Columbia  ..  $  49.541,000 

Alberta  .  40,41  7,000 

Saskatchewan  ....  3.3,117,000 

Manitoba  .  40,491,000 

Ontario  .  291,786,000 

Quebec  .  174,058,000 

Xew  Brunswick  ...  19,131,000 

Xova  Scotia  .  26,737,000 

P.E.1 .  5,816,000 

Xewfoundland  ....  8,355,000 

$689,449,000 
December  sales  totalled  $66,- 
536,000. 

British  Columbia  ...  $  5,208,000 

Alberta  .  3,572,000 

Saskatchewan  . 3,065,000 

Manitoba  .  3,40.3,000 

Ontario  .  29,112,000 

Quebec  .  15,646,000 

Xew  Brunswick  ....  1,833,000 

Xova  Scotia  .  2,565,000 

P.K.I.  . .  538,000 

Xewfoundland .  594,000 

$65,536,000 
These  figures  are  based  on  re¬ 
ports  which  represent  87%  of  the 
new  ordinary  life  insurance  writ¬ 
ten  In  Canada  and  Xewfoundland. 
They  designate  only  the  ordinary 
Insurance  just  brought  into  force, 
and  do  not  Include  dividend  addi¬ 
tions,  reinsurance  acquired,  pen¬ 
sion  bonds  without  insurance,  an¬ 
nuities,  group  or  wholesale  busi¬ 
ness. 


Maritime  Prorlncea 


Halifax  ... 
Moncton 
Saint  John 


Dccrnibrr, 

1945 

t 

7fi.l('7.n4I 

.97,971.779 


Dcmntirr, 

1944 

X 

B2.l4fi.,''14 

22,118.297 

;tH2i2l,8.'i8 


Tlie  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  buy  Investment 
securities. 


Total  . 

1.97,773,7:12 

120,486,699 

Quebec— 

Montreal 

1..982,.324,48fl 

1,31  l.:il.9..3T5 

Uuehec  . 

Ml,775,:i81 

144,12.9,1.95 

Sherbrooke  . . . . 

16,.994,415 

13,226,087 

Total  . 

1,743,694,276 

1,471,696,917 

Ontario— 

Brantford  . 

23,4:16,138 

19,848,211 

(.halliani  . . 

18J83,«H1 

14.4;!l,47:i 

I-'ort  William 

13,565,660 

i:t,!(30,689 

Hailiiltoii  . . 

109,700,057 

124.7.90,4i),9 

KifiKMon  . 

16,948,815 

14,114,977 

.30,0(>4,(;28 

22,955.897 

Jaondon  . 

79,656,187 

6,9,1 13,371 

Ottawa  . 

334,910,207 

51 1., 9:1.9,287 

Peterboroiigli 

1.9,271,111 

12,843,034 

St.  (.atharfnea  . 

20,900,694 

21,157,663 

Sarnia  . 

18,435,228 

17,222,622 

Sudbury  . 

1 1 ,799,539 

10,120,085 

’1  oronto  . 

2,084,.992,;t27 

1,336, tii;i.  150 

Windsor  . 

l>8,:987,792 

84,766,237 

Total  . 

2.845,943,174 

2,269,466,491 

Prairie  ProTincea 

Jirandon  . 

7,117,58.) 

7.467,856 

Calgary  . 

1,38,573,470 

110,991, .928 

Kdnioiiioii  . 

99,392,172 

«9..997,o;iO 

I.cthbrldgp  .... 

10,960,591 

9.611,961 

Medicine  Hat  .. 

5,83:!,342 

5,12.9,618 

Moose  Jaw  .... 

l(),419,0;t2 

11,907,969 

I’rlnrr  Albert  .. 

7,1)10,484 

7,051,842 

HeRina  . 

91,197.006 

93,962,131 

Saskatoon  . 

26,011,463 

2 1, 800, 398 

Winnipeg  . 

545,669,707 

546,717,362 

Toial  . 

949,120,8.92 

816,266,701 

BritiRh  ('olumbia* 

— 

N.  Westminster 

18,682,967 

14,900,449 

\  ancouver  . 

334,0:«.278 

2.34,690,107 

Victoria  . 

.95,498,408 

3.9, 501, .995 

Total  . 

4085219,593 

285,092,1.91 

6,084,751,627  5,063,008,9:i9 


Fire  Losses  In  N.B. 

Reduced  Lasf  Year 


Saint  John  N.B.  —  Reviewing 
fire  losses  in  New  Brunswick  in 
1945,  Provincial  Fire  Marshal  H. 
M.  Armstrong  states  the  reduced 
loss  figures  Indicate  a  change.  In 
the  right  direction  but  that  the 
cost  of  indifference  is  still  appal¬ 
ling. 

During  the  last  year  losses  from 
fire  in  the  province  amounted  to 
:>1,740,469,  a  decrease  of  $287,- 
013  from  the  1944  figure.  Careless 
smoking  was  responsible  for  a  loss 
of  $202,101  and  electrical  cause.s 
for  $232,266  while  heating  equip¬ 
ment  and  faulty  chimneys  and 
flues  are  charged  with  responsibil¬ 
ity  for  losses  of  ,$345,50,3  and  $181,- 
102  respectively.  Largest  loss, 
dwellings,  amounted  to  $393,067. 


Mimufacturers  Life 
cheques  lifted 
pressing  financial 
burdens  for  thous¬ 
ands  of  beneficiar¬ 
ies  and  policyown¬ 
ers  during  1945. 


People  in  all  walks  of  life  purchased 
30,462  Manufacturers  Life  policies  dur¬ 
ing  1945.  The  328,690  policies  now  in 
force  in  the  Company  average  $2,597 
each,  giving  a  total  protection  of 
$853,687,237  to  families  in  hundreds  of 
communities. 


Every  working  day 
$55,189  was  dis¬ 
bursed  by  the  Com¬ 
pany  for  a  total  of 
$17,274,201.  Living 
policyowners  re¬ 
ceived  $10,981,847 
and  the  beneficiar¬ 
ies  of  deceased 
policyowners 
received  $6,292,354. 


In  addition  to  paying  a  total  of  $320,963,418 
to  policyo'wners  and  their  beneficiaries 
since  its  Incorporation  in  1887  the  Manufac¬ 
turers  Life  has  placed  $239,600,458  in  a 
fund  to  guarantee  the  fulfilment  of  each 
of  its  328,690  policies. 
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MINING  MARKET  RECORD 

TrjnMctient  m  TORONTO  STOCK  EXCHANCi 


Recov«ry  for  La*t  Month 
Year  2  3per  cent  Above 
Average  for  1945 


of 


J^agt  sale 


Toronlo.  —  Preliminary  fistures 
for  the  year  1945,  issued  hy  \Mac- 
assa  Mines,  show  that,  during  the 
month  of  December  5,97  7  tons  of 
ore  was  milled  for  gross  value  of 
1 10,27,'?,  or  recovery  of  *18.44  per 
(on.  This  compares  with  average 
recovery  for  the  last  three  months 
of  the  year  of  *18.18  per  ton  from 
17.606  tons  milled  for  total  of 
*220,075  and  average  for  the  en¬ 
tire  year  of  *14.96  per  ton  from 
71.988  tons,  for  total  of  *1  077.- 
604.  Thus,  December  recovery  was 
up  23  per  cent  from  the  years 
average. 

Operating,  dPvelot)menl.  general 
charges  and  administr.'ition  costs 
lor  the  year  were  *686.898  and 
taxes  reserve,  *8.8.205,  or  *1.15  per 
ton.'  leaving  estimated  operating 
profit  at  $307,499,  or  *4.27  per 
Ion.  from  which  *74,927  was  de¬ 
ducted  for  depreciation  of  the  plant 
and  equipment,  leaving  *232,572 
net.  added  to  *9.022  sundry  in¬ 
come,  for  total  of  *241,594,  of  9.02 
cents  per  share. 

Last  quarter  showed  estimated 
net  profit  of  *89.977,  or  *5.11  per 
ton.  to  which  was  added  *.!.74rt 
sundry  income  for  net  of  *93,724, 
or  3.50  cents  per  share. 


Arntfield  Reports  On 

Deep  Drilling  Results 

Arntfield  Mining  reports  that 
hole  No.  783,  drilled  from  the 
1.075  foot  horizon,  the  present 
bottom  level  In  the  mine,  returned 
an  average,  of  *9.33  over  a  core 
length  of  9.5  ft.  This  intersection 
was  obtained  at  a  point  170  ft. 
east  of  the  previously  drilled  hole 
which  returned  *8.65  over  18  ft. 

This  new  hole  is  the  most  east¬ 
erly  of  the  six  holes  drilled  to  date. 
It  is  believed  to  have  Intersected 
only  the  downward  extension  of 
the  ore  developed  prior  to  closing 
the  mine  in  1942  and  no  holes,  as 
yet,  are  thought  to  have  been  far 
enough  to  the  east  to  have  cut 
the  downward  extension  of  the  200 
ft,  of  ore  recently  developed  by 
drifting  on  the  1,075  foot  level. 

A  third  deep  hole  is  now  ap¬ 
proaching  the  ore  zone  in  the  same 
area  400  ft.  below  the  1.075  foot 
level.  Four  more  holes  are  to  be 
drilled,  after  which  it  la  planned 
to  sink  an  internal  shaft  to  open 
two  or  three  new  levels. 

Hole  782  cut  the  ore  zone  below 
(he  1.075-foot  level.  The  inter¬ 
section  was  *8.85  across  18  ft.  and 
was  made  170  ft.  vertically  below 
the  1.075  foot  level.  This  is  the 
fifth  important  hole  below  this 
level.  Two  new  levels  to  open  this 
ofa  are  planned  for  development. 


Slocks — 
Alderinac 
Alger 
Anglo  Ro. 
Anglo  Hur. 
Ansley 
Aquarius 
Area 
Arjon 
Armistice 
Arntfield 
A.shley 
Astoria  Q. 
Alhona 
Atlas  Yk. 
Aubelle 
Auinaque 
Aunor 
Bagamar 
Bankfield 
H.  Metals 
Bear  Kxpl. 
Beattie 
Beaulieu 
Belleterre 
Bereiis 
Bevcourt 
Bidgood 
Bobjo 
Bonetal 
Bonville 
Boycon 
Bralorne 
Broiildn 
Buffadison 
Buffalo  Ank 
Buffalo  Cdn. 
Buff.  R.  L. 
Bunker  Hill 
Campbell 


1  42,485 
23,500 
76,315 
40,600 
23,680 
38.200 
41,800 
1,000 
9,488 
2.077 
43,840 
27.813 
16,650 
13.150 
24,000 
4,500 
30,450 


Extension  of  Ore 

At  East  Sullivan 


Drilling  of  the  west  orebody  at 
Fast  Sullivan  Mines  has  indicated 
the  same  to  continue  a  further  100 
feet  to  the  West,  giving  this  a 
length  now  of  550  feet. 

No.  36  drill  hole,  bored  vertical¬ 
ly  through  the  feldspar  porphyry 
capping,  cut  heavy  sulphides  at 
450  feet  of  depth  and  had  ad¬ 
vanced  50  feet  in  material  e.stim- 
ated  to  average  2  per  cent  copper, 
plus  gold  value.s,  at  last  report. 

This  last  hole  further  substan¬ 
tiates  the,  theory  that  the  orebody 
plunges  westward  under  the  por¬ 
phyry,  a  condition  proven  now  in 
three  holes.  Further,  it  indicates 
ore  potentialities  for  a  further 
1,000  feet  of  similar  structure 
along  the  extension  of  the  ore  zone 
to  the  west  boundary. 

Drilling  has  now  indicated  a 
considerably  larger  tonnage  in  the 
west  orebody  than  the  official  es¬ 
timate  of  about  5,000  tons  per 
vertical  foot  made  for  the  east 
orebody  some  month.*  ago. 

A  program  of  shaft  sinking  has 
been  decided  upon,  construction 
and  installation  In  connection  with 
the  same  is  under  Way,  excavation 
of  a  large  opening  is  scheduled  to 
be  In  progress  by  the  end  of  March. 


Continental  Explor'n 

Reports  on  Progress 

Toronto. — Continental  Diamond 
Drilling  and  Kxploratlon  Company 
reports  progress  on  various  of  its 
operations  as  follows: 

K-Zone  Fault  Mines  l,t«l.  — 
Official  property  survey  has  been 
completed,  the  geophysical  survey 
hy  Koulomzine,  Geoffreoy  &  Bros- 
sard  will  be  completed  about  Jan¬ 
uary  20th.  Diamond  drilling  will 
then  commence,  under  the  super¬ 
vision  of  H.  S.  Wilson.  Consulting 
Engineer. 

Twin  Fault  Mines  l,(d.^  No.  1 
hole  is  cross-sectioning  the  north¬ 
ward  extension  of  the  B-Vein  Zone 
of  Villbona  Gold  Mines  in  which 
the  latter  has  recently  Intersected 
important  gold  values. 

Opawica  Gold  .'lines  Ltd.  —  A 
prospecting  party  has  been  main¬ 
tained  upon  the  Company’s  acreage 
since  September.  1945,  under  the 
direction  of  K.  C.  Burwash.  Num¬ 
erous  important  looking  shear 
zones  have  been  uncovered.  Dia¬ 
mond  drilling  is  recommended 
along  the  West  boundary  of  the 
property.- to  cross-section  the  fault 
and  shear  zones  therein  a  continua¬ 
tion  of  the  important  gold  show¬ 
ings  uncovered  by  Consolidated 
Smelters,  or  similar  enrichments, 
might  occur, 

CHESKIRK  Ml.NES 

Results  from  No.  7  Hole  at 
Cheskirk  Mines  indicate  conditions 
highly  favorable  to  orebody  occur¬ 
rence.  This  boring  encountered  a 
fault  zone  from  215  to  225  feet, 
followed  by  108  feet  of  cherty  rhyo¬ 
lite.  fractured  and  impregnated 
with  quartz  and  pyrite,  carrying 
encouraging  gold  values  with  the 
best  section  grading  *9.24  across 
3.0  feet. 

In  view  of  the  structural  condi¬ 
tion  disclosed  by  this  hole,  a  sec¬ 
ond  drill  will  be  placed  in  oper¬ 
ation  to  explore  this  section  of  the 
property  at  close  intervals. 


Castle  Tre. 

Cent.  Pat. 

Cent,  Pore. 
Centremaq. 
Chesterville 
Citralam 
Coch.  Will. 

Coin  Lake 
Colomac, 

Coniagas 
Conlaunim 
Cons.  Smelt. 
Conwest 
Cournor 
Croinor 
Crowshore 
DelnitP 
Denison 
Dickenson 
Diver.  Mines  21,600 
Doitfe  8,4  65 

Dom.  .Vagnes  1,085 
Oonalda  8,500 

Diiqupsne  19,20tt 

Duvay  11,200 

East  Amp.  33,800 

East  Mai. 

East  Still. 

Elder 
Eldona 
Falconh'ge 
Fed.  Kirk. 
Francoeur 
Frobisher 
Giant  Yk. 

Gillies  Lake 
G  t  C.  War. 

Glenora 
God's  Lake 
Goldale 
Goldcrest 
G.  Eagle 
Goldhawk 
Gold.  Arrow 
Gold.  Gate 
Gold.  Mani. 

Goldora 
Goodfish 
Grab.  Bous. 
Grandoro 
Gunnar 
Haler.  Swa, 

Halliwell 
Hallnor 
Hard  Rock 
Harker 


Salec 

High 

Low 

Tuesday  Change 

High 

Low 

177,445 

13.00 

11.00 

11.00 

—  2 

14.00 

9.00 

19,000 

.45 

.42 

.43 

—  2 

.54 

.42 

14,400 

1.62 

1.85 

1.8  5 

—  5 

1.95 

1.85 

671 

11.00 

10.85 

11.00 

+  % 

11.12 

10.36 

15,200 

.27 

.24 

.25 

—  2 

.30 

.24 

55.800 

.86 

.71 

.80 

-i-  9 

.86 

.63 

16,000 

.20 

.19 

.20 

.24 

.19 

52.400 

48 

.43 

.44 

.55 

.42 

36,900 

.9  5 

.85 

.90 

+  '  2 

.93 

.78 

49,400 

.49 

.45 

.45 

—  1 

.62 

.44 

43,600 

.20 

.19 

.20 

.20 

.12 

168,075 

.70 

.61 

.66 

—  2 

.84 

.57 

40,600 

.36 

.33 

.35 

.39 

.3  2 

26,000 

.52 

.4  3 

.48 

-f  6 

.62 

.40 

102.650 

.63 

.60 

.62 

.65 

.60 

1.59,250 

1.44 

1.25 

1.38 

-r  1  5 

1.44 

1.23 

46,671 

6.65 

5.50 

6.25 

-f-90 

6.65 

4.50 

151,863 

.55 

.46 

.54 

-1-  7 

.59 

.46 

10,408 

.22 

.20 

.20 

—  1 

.24 

.17 

20,300 

,25 

<1  ^ 

.24 

—  1 

,27 

.20 

143,725 

1.64 

1.43 

1.5  7 

-1-12 

1.64 

1.41 

I  1,350 

1.55 

1.46 

1.52 

-i-  2 

1.60 

1.41 

14,700 

.58 

.46 

.45 

— 13 

.69 

.45 

1,135 

15.50 

1  4.50 

14.50 

—  % 

15.50 

13.85 

15.000 

1.45 

1.32 

1.40 

+  5 

1.4  5 

1.35 

22,800 

.8  5 

.80 

.85 

.92 

.70 

68,800 

.38A2 

.37 

.37 

.45 

.37 

36,000 

.24^4 

.23 

.24 

.28 

.21 

49,471 

.46 

.41 

.46 

+  1 

.50 

.41 

4,000 

.29 

.25 

.26 

—  3 

.30 

.25 

78,800  . 

.39 

.37 

.38 

+  1 

.39 

.35 

3,270 

18.25 

17.75 

17.75 

—  'z 

18.25 

17.50 

3  6,300 

.72 

.66 

.71 

+  5 

.72 

.66 

40,500 

1.45 

1.35 

1.44 

-T  5 

1.50 

1.20 

19,623 

9.10 

6.75 

8.75 

+  85 

9.10 

6.10 

.  23,500 

.40 

.36 

.36 

—  * 

.4  5 

.35 

113,600 

.49 

.41 

.47 

+  6 

.50 

.40 

19,060 

.07 

.06 

.06  4 

+  1 

.07 

.04 

39,358 

3.1  0 

2.80 

2.90 

+  10 

3.10 

2.40 

32.290 

1.28 

1.12 

1.21 

+  1 

1.28 

1.10 

3,915 

1.90 

1.80 

1.85 

1.99 

1.80 

12,550 

2.90 

2.75 

2.90 

+  15 

3.00 

2.76 

.4  4  ’rj 


.36 


+  2Vs 


.44  5k  .30 


Harricana 
Hasaga 
Headway 
Heath  G. 

Hedley  Mas, 

Heva 
Hollingcr 
Homer  Yk. 

Kosco 
Howey 
Hud.  Bay 
Hugh  Mai. 
lilt.  Nickel 
Int.  ‘  Bran. 

Island  .'1. 

Jacknifp 
•lack  \5'aUp 
.lacola 
Jason 
Jellicoe 
J.M.  Cons. 
.loliel-Qtie. 

Kayrand 
Kerr  Add. 

Kirk.  Htid. 

Kirk.  J.ake 
I  Kirk.  Town. 

1  Labrador 
'I,.  Dufaull 
'  L.  Fortune 
l,ake  Shore 
La  mat)  UP 
La  pa  Cad. 

Lapaska 
Lebel  Oro 
Leitch 
Lexindiii 
Lingman 
Lit.  I,.  Lai- 
Louvicourt 
Lynx  Yello. 

Mac-assa 
MacD.onald 
MacL.  Cock. 

Mad.--en 
Magnet 
Malartlc 
Man.  &  East  19,G0U 
Mara.lgo  .v.liS 

Marcus  (Sold  .>6.20U 


23.975 

21.900 
72,000 

301,37,5 

3.865 

4.5.900 
27,650 

.3,900 

21,503 

27.800 
2  242 

99i595 

74,150 

85.300 
50,100 

97.400 

40.600 

34.975 

43.800 

16.500 

14.500 
7,600 

21.700 

2,000 

12.700 
239,600 

31.400 
300 

48,095 

60.600 

26.300 
20,39  4 
30,850 

21.400 
69,375 
9  0, .5  00 
22,590 
.56,100 

42.300 
27.990 

1.. 539 
4  4.700 

7.487 
28.32.5 
100 
4  0, ,8  00 

36.500 

1,000 

33,600 
21 ,366 
16.1  43 
9  2,9  60 

36.300 
1  O.SO  0 

2,250 
1  1  3,9  80 
22,750 
48,771 
26,200 
6.000 
2,96.5 
3.769 
33.200 
3  51.800 

8. . 5  0  0 
1  1.8.50 
r.6.-'Oc 
7  8,900 

7  S .  0  'i  .1 
7,300 

1  7.600 
9,135 
9  2,06.5 
28.342 
1  10,927 

8  3,3  40 
.56,500 


iMarlon 
Martin 
McIntyre 
McKenzie 
McLcllan 
McMarniac 
MeWatters 
.Mining  Corp. 
.'loneta 
.Mosher 
Negu- 
New  Bid. 

New  Cal. 

Nib  5'eilo 

Nipissin.g 

.Northinca 

Noranda 

Norbenite 

Norgold 

.Normetal 

Norseman 

Northland 

North.  Can 

Nicholson 

O'Brien 

O'Leary 


91,100 
372,700 
1.620 
1  7.325 

8.500 
68.978 
1  1.8  00 

8,565 
19.150 
1  1,100 
390,175 
8,900 
3,400 
76,950 
1  1,3  45 
15.300 
4.2S2 

14.500 

6.500 
246,454 

76,800 

26.500 
1  6,0  00 
91,200 
38.900 
16,250 


.46 

.36  b 

z  .*«V4 

—  «V4 

.50 

.36 

2.10 

1.70 

1.82 

-I-.  7 

2.10 

1.70 

.34 

2  7 

.3  2 

+  4 

.35 

.25 

4.70 

4.40 

4.50 

—  20 

6.00 

4.40 

.89 

.81 

.83 

—  1 

l.OB 

.70 

.90 

.80 

.85 

—  5 

1.23 

.80 

2.55 

2.40 

2.40 

—  11 

2.65 

2.40 

2.20 

2.1  0 

2.20 

-f-in 

2.25 

2.00 

89.50 

87.00 

87.75 

+  % 

90.25 

78.00 

1.55 

1.25 

1.50 

+  30 

1.55 

1.20 

.  fi  5 

.55 

.64 

+  .4 

.70 

.55 

1.60 

1.53 

1.60 

•f  5 

1.67 

1.50 

.9  5 

.90 

.90 

—  3 

1.02 

.86 

2.80 

2.10 

2.80 

-1-70 

2.80 

1.92 

.07  Vi  .07  b 

2  •  0  7  Vi 

—  Vi 

.08 

.06 

1.70 

1.56 

1.69 

+  4 

1.90 

1.55 

.90 

.85 

.86 

—  2 

.94 

.77 

30.75 

29.75 

30.50 

-T-  *4 

31.00 

28.76 

.10',*  .09*4  .10 

-b  % 

.10  Vi  .67  1 

1.55 

1.40 

1.51 

-h  8 

1.85 

1.40 

1.48 

1.37 

1.45 

-b  5 

1.59 

1.36 

.40 

.35 

.38 

.46 

.35 

.52 

.47 

.5  2 

+  2 

.57 

.38 

3.10 

2.85 

3.10 

+  5 

3.35 

2.70 

4.05 

3.90 

3.90 

— 10 

4.40 

3.50 

1.35 

1.27 

1.30 

1.38 

1.15 

1.27 

1.00 

1.15 

1.45 

1.00 

6.15 

5.85 

6.15 

+  35 

6.20 

5.70 

.21 

1  .19 

.19 

1 

.24 

.17 

.73 

.69 

.73 

+  2 

.75 

.69 

5.15 

4.85 

5.1  5 

+  15 

5.15 

4.85 

8.50 

7.55 

8.50 

+  90 

8.50 

7.55 

.21 

.20 

.21 

+  1 

.21 

.18 

3.15 

2.92 

3.15 

+  35 

3.15 

2.65 

•  .18 
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Alliance  Oil  to  Drill  Second  Wells  Near  Antelope 
Hills  —  Push  Operations  at  Both  Ram  River  Wclla 
In  Central  Foothills  Area 


ADKLE  MALARTIC  MINER 
Announcement  comes  from  Vin¬ 
cent  Mining  Corp.  Ltd.,  that  In 
view  of  the  important  discoverieB 
obtained  in  Hole  13  on  Vinray 
Malartic,  the  hole  being  only  414 
feet  from  the  Adele  boundary  with 
the  diorite  striking  directly  into 
the  Adele  property.  It  ha«  been 
decided  to  immediately  place  drill 
equipment  on  the  Adele  for  a  large 
scale  diamond  drill  program. 

Shareholders  of  Vincent  Mining 
Corp.  Ltd.,  stock  and  debentures 
are  being  offered  "rights”  to  pur¬ 
chase  shares  of  Adele  Malartic 
Mines  Ltd.,  at  15  cents  per  share, 
to  net  Adele  treasury  15  perns,  on 
the  basis  of  1  share  of  Adele  for 
every  3  shares  of  Vincent  Mining 
Corp.  Ltd.  common  slock  and  30 
shares  of  Adele  for  every  *100.00 
debenture  heJd. 

Although  applications  in  excess 
of  available  stock  have  been  re¬ 
ceived  the  holders  of  Vincent 
Mining  Corp.  Ltd.,  stock  and  de¬ 
bentures  will  be  given  the  first 
opportunity  to  take  up  their 
“rights”  which  expire  on  February 
15th.  1946. 

INDIAN  LAKE  GOLD 
Toronto. — Indian  Lake  Gold 
Mines  reports  completion  of  16 
drill  holes  across  the  main  diorite 
dyke,  from  all  of  which  complete 
assay  results  have  been  received. 

This  work  has  demonstrated  a 
uniformity  of  known  gold-bearing 
conditions  In  the  dyke  over  a  length 
of  2,000  feet.  Continuity  of  gold 
deposition  in  the  structure  Is  es¬ 
tablished  by  a  zone  along  the  foot- 
wall  averaging  *9.30  gold  across 
6.0  feet  for  a  distance  of  9  60  feet. 

No.  16  Hole,  pla(-ed  to  cut  the 
dyke  250  feet  lower  than  the  first 
Her  of  borings,  yielded  72.6  feet 
of  continuous  core  grading  *4.93 
gold  per  ton.  The  principal  section 
thereof  averaged  $11.24  across  25 
feet.  This  intersection  showed  con¬ 
siderable  Improvement  in  values 
at  depth.  Subsequent  drilling  will 
cross-section  the  dyke  of  approx¬ 
imately  4  50  feet  below  surface. 

PRESTON  OCTPl'T  OFF 
Toronto. —  Preston  East  Dome 
Mines,  Lid.,  produced  *529,395  in 
quarter  ended  Dec.  31  and  had 
operating  profit  of  *210,189,  be¬ 
fore  depreciation,  taxes  and  other 
charges.  Mill  averaged  631  tons 
dally,  beat  quarter  rate  of  the  year, 
though  production  in  first  quarter 
was  *571,455.  Production  in  1945 
amounted  to  *2,171.301,  compared 
with  *2,218.751  for  1944  and  *2,- 
282,268  in  1943. 

SHERRITT’S  .SEVENTH  HOLE 
Shei'rltt-Goidon  Mines,  Ltd.,  re¬ 
ports  that  diamond  drill  hole  No. 
R.L.7,  located  50  ft.  west  of 
N.R.L.  6.  has  been  completed  with 
no  ore  being  encountered.  The 
drilling  Is  being  done  on  the  Gran¬ 
ville  Lake  property  In  Manitoba 
where  five  holes  have  given  nickel- 
copper  values. 

JAGKNIFE  «;oiiD  MINES 
Toronto. —  Eighteen  holes  have 
been  completed  by  Jacknife  Gold 
Mines  on  its  property  adjoining 
Crestaunim  Mines,  Yellowknife 
aiea.  Values  from  five  of  these 
lioles  are  as  follows;  *27.30  over 
14  in..  *43.12  over  24  in..  *13.47 
ever  44  in.,  *33.11  over  21  In., 
and  $18.10  over  12  in.  The  values 
were 'rut  at  various  depth  and  on 
the  strength  of  these  results,  It 
Is  planned  to  undertake  shaft  work 
at  an  early  date. 

Officials  also  say  that  mapping 


and  prospecting  is  to  be  carried  out 
on  the  company's  18  claims  in  the 
Indian  Lake  district,  with  drilling 
to  follow.  This  group  adjoins  Gold- 
crest. 


Officials  of  Allian<-e  Oil  Co.  announced  tliis  week-end  that  a  second 
well  is  to  he  lot-ated  near  Antelope  Hills  on  the  Coulter  structure  close 
to  the  .Saskatrltpwan  border.  While  not  definitely  spotted  the  No.  S  will 
drill  down  from  the  river  level  in  citlier  seetion  IS  or  19  tp.  20-1  w4  nt 
an  elexatiou  some  300  feet  lower  than  tlie  No.  1.  It  i.s  expected  the  Bow 
Island  sand  will  be  reaclied  here  at  around  2. otto  leet. 

A  light  portable  standard  rig  will  be  sent  out  to  loeation  as  soon  »s 
weather  and  road  conditions  permit. 

The  good  show-ings  at  the  No.  1  well,  now  held  up  with  a  fishing 
jtili  w-ere  obtained  in  the  Bow  Island  sand  and  the  company  desires  to 
make  a  ftirther  test  of  tliat  horizon.  The  No.  1  well  is  now  at  3620  feet 
In  anhydrates  just  above  the  Denovian  in  which  it  Is  expected  produe- 
tion  w-ill  be  obtained. 

Madison  lime  wag  topped  her# 
at  9582  feet. 


Operations  are  now  going  aliead 
at  both  the  Rant  River  wells  in 
the  Central  Foothills  area  accord- 
ding  to  reports  received  from  the 
field  recently.  The  Ram  River  No. 
3  at  that  time  had  reamed  down 
to  2327  feet  and  the  Eastman  out¬ 
fit  was  due  to  reach  the  Io<-ation 
parly  next,  w-eek  to  whipstock  the 


Activity  int-reases  in  the  Vlking- 
Klnsplla  field  by  Imperial  Oil, 
which  is  proving  a  huge  natural 
gas  area. 

Kinsella  No.  4  was  the  lalMt 
completion  and  the  No.  5,  is  Isd. 
off  1 1-48-9W-4.  spudded  last  week 


hole  back  to  the  vertical  at  2.500  i  ,,, id  reported  1  272  feet  at  latest 
feet. 

Depth  at  the  No.  4  was  2  70 
feel,  still  in  the  Banff  sliales.  The 
erew  has  experiem-ed  t-onsidera lile 
difficulty  in  early  footage  here 
owing  to  the  necessity  of  frequent 
(-enienting.  It  is  hoped  to  lie  in 
the  Denovian  in  the  next  20  or  30 
feet  after  w-hii-h  the  drilling  sitonid 
lie  less  difficult. 

There  were  no  new  reservations 
in  the  news  this  week-end  lull 
Royalite  Oil  Co.  dropped  more 
than  35,000  acres  held  on  permit 
near  the  Shell  operations  in  the 
sonthern  Foothills  area. 

The  holdings  were  taken  as  a 
reservation  Maich  Sth,  1945,  and 
included  17.651  acres  in  tp.  25 
and  26  in  rges.  4  and  5w5  and 
16,680  acres  in  tps.  27  and  28  in 
rges.  4  and  5w5.  The  latest  Jiimii- 
ing  Pound  wells  are  in  Ip.  25-5w5. 


COlRAGKOrS  GOLD  MINER 
In  bi-monthly  report  relative  to 
diamond  drill  progress  at  Cour¬ 
ageous  Gold  Mines  Ltd.,  J.  H. 
Norrle  advises  that  Hole  F-;t,  160 
feet  east  of  the  collar  of  F-2  was 
extended  from  106  feet  to  com¬ 
pletion  of  693  feet.  From  a  depth 
of  455.7  feet  to  457.1  feet,  a  dis¬ 
tance  of  1.4  feet,  the  hole  inter¬ 
sected  a  narrow  sulphide  formation 
which  yielded  .01  gold.  ..’>5% 
copper  and  3.08%  zinc.  Figured 
on  the  current  gold,  copper  and 


Fidgerton  Oils  Ltd.  also  dropped 
a  sub-surface  reservation  of  9.264 
acres  in  tps.  42  and  43  in  rges. 
4  and  5w4  part  at  least  of  which 
was  taken  up  June  21  last. 


Royalite-I.owery  No.  7  is  now 
making  hole  in  Turner  Valley, 
having  been  spudded  recently  on 
the  we.st  flank  of  fhe  central  Val¬ 
ley.  and  showing  a  depth  of  539  ft. 
at  latest  report. 

Royalite  No.  85.  wliicli  perfor¬ 
ated  the  liner  at  the  upper  porous 
during  fhe  week,  was  kicked  off, 
giving  aliont  4  libis.  an  hour,  with 
booster  gas.  Further  acidiz.ation 
will  he  done  here. 

Foothills  No.  23  is  also  on  test 
receiving  acid  treatment  after 


report. 

Royalite  No.  7  was  85%  rigged 
last  week-end  in  isd.  7  of  22-49- 
Inw4,  while  \e  s  >’:is  been  Icoaled 
i  isd.  11,  22-19-11w4. 

.Acquiring  oiie-lialf  interest  in 
8n  acres  in  Cat.  Creek  field  in 
•Montana  for  *  1  .OOO.OOh.  British 
Dominion  Oil  is  planning  for  the 
drilling  of  three  wells  south  of 
tile  border.  The  holding  Is  held 
jointly  with  Central  Montana  Oil 
Co.  and  adjoins  the  Pacific  Pete 
lease  and  drilling  will  be  by  Newell 
*  Chandler  of  Calgary. 


Remainder  of  Imperial  reiiort 
shows  Royalite-I.owery  No.  5  at 
5430  in  L.  Ben.,  and  Koolliills  No. 
24.  50%  rigged  and  dtie  for  early 
drilling. 


zinc,  prices  this  works  out  to  an  showing  around  226  litils.  a  dav 
approximate  aggregate  gold,  cop¬ 
per,  zinc  value  of  *6.50  per  ton. 

Although  the  narrow  widths  en¬ 
countered  are  not  "ore",  their 
intersection  confirms  the  geological 
theories  worked  out  regarding  the 
sulphide  zone  which  Is  a  basic 
objective  of  the  drilling  plan,  giv¬ 
ing  added  encouragements  as 
there  is  over  2  miles  of  this  zone 

striking  across  the  property  from  ,  ,  .  o.-- 

^  j  1  •  ,  I  north  of  Calgarv  a'  81,7 

east  to  west  under  good  geological  i  i,  j  ,  ' 

....  p.  1-  n  there  had  Iieen  lut  e  new 


The  new  test  of  Jumping  Pound 
strm  tnre  hy  Shell  Oil  (io..  No.  l4- 
14-.I.  was  spudded  last  week  and 
was  making  hole  at  553  ft. 

It  is  located  in  Isd.  16  of  14-25- 
5w4,  lietween  the  discovery  west 
gas  producer  and  the  recently  com¬ 
pleted  No.  4-14-.I,  which  failed  to 
reach  crude  oil  and  reported  water 
in  the  lime. 

Tests  at  Shnda  well.  near 
.Nordegg.  after  acidizing  at  1216 
ft.,  were  nnsuccessfnl,  with  a  trace 
of  oil  and  some  water.  The  well 
will  resume  drilling. 

There  were  reports  of  a  forma¬ 
tion  change  in  the  Saskatchewan 
Co-op.  well  near  Pekisko,  but  of¬ 
ficials  state  nothing  is  known  •< 
this  yet  as  re,  cut  samples  have  not 
been  cliekced.  Depth  is  10,01*  feet. 

Calif.  .Standard's  Eoremost  No.  4. 
"hicli  is  to  test  Denovian,  reported 
14236  feet  recenfly. 

I  Fisliing  for  stuck  drill  pipe  coB- 
jtiiiiies  at  Imperial-Shelt'a  deep 
;Stolherg  test  at  1  0,984  feet. 


N'ew.s  frcim  DeWinton  showe 
depth  at  5114  feet. 


conditions. 


'U’KNDELL  GOLD  MINER 
The  winter  diamond  drilling 
program  at  Wendell  Gold  Mines 
IJmlted,  property  in  Diiverny  town¬ 
ship,  la  now  in  full  swing,  T.  R. 
Goedicke,  B.Sc.,  geologist,  advises 
in  a  progress  report  to  directors 
of  the  company. 

Hole  No.  10  Is  being  located  in 
lot  13  and  will  be  drilled  at  40.| 


Week's  news  feature  in  tlie  Al-  !  Imiterial  I.ethhridge  No.  I  was 
Iterta  fields  was  the  striking  of  i  making  hole  at  4433  feet  at  latest 
Madison  lime  at  tlie  Imperial  Ancin  1 1  eport. 

test  in  the  Crossfield  area  20  mile.s  |  The  test  by  Phillips  Pete  OB 

feet.  .As  j  .«!ul!ivan  Creek  in  the  southern 

given  foothills  was  reported  at  984  ft. 

out  of  foimalion  clianges.  the  . -  ■ 

sudden  topping  of  the  lime  was  Drilling  in  Turner  Valley  the 
something  of  a  stirpi  ist'  alt lioiigh  !  Continental  .Vo.  1  well  reported  a 
the  company  had  indicated  it  was  'depth  of  6732  feet  and  officials 
approaching  tliat  formation.  jadd  thal  the  crew  is  now  making 

Tests  at  the  contact  tiy  di  ill  ;  hole  Itelow  the  Home  sand  and 

stem  failed  to  give  any  positive  |  mak ing  progress  towards  the  Dal- 

resnlts.  and  drilling  is  to  continue  '  housie  in  the  I.ower  Blm. 
from  present  depth  of  8196  feet.  I  - - 


- -  I  Approaching  lime  for  fhe  aecnnd 

Nothing  of  any  importance  de- I  on  the,  Brazeaii  structure, 

degrees  in  a  north  westerly  direc- j '"Ploped  during  the  week  in  i iip  j  Uome-Brazean  Syndicate  well  was 
Hon  towards  the  granite  contact.  Mhorotigh  test  of  the  upper  porous  11,145  ft.  with  intar- 

Hole  No.  11  will  be  located  in  lot  ^one  of  the  lime  at  Home  No.  2u  j  l'"ssibilit!es  of  prodticHon.  In 

11.  Well  in  the  northwestern  extension  ;  p.sI  again  lieiug  attracted  to  Ihe 

Trenching  is  being  started  in  of  burner  Valley.  |  Eernie  from  about  1 1  .Ono  feet  lime 

lot  13  to  investigate  the  extension  j  Testing  was  being  rotiliniied  at  | '»  looked  for  in  about  250  ft.  fur- 

of  the  copper  mineralization  found  I  Ihe  well  Eriday  hut  iiitei  esi  had  ; 'o'*'' 

there.  Preliminary  channel  samp-  i  been  switched  to  the  No.  21  which 
ling  of  the  pit  has  been  commem'ed  has  resumed  drilling  in  tlie  litne 
to  tost  the  3.5  per  cent  copper  and  was  at  a  depth  of  9627  feet 

last  week. 


reported  there  by  J.  Burton. 


Roxana  No.  3K.  In  Keystone 
'alley,  had  13  3-8  inch  casing  fet 
this  week-end  at  2,530  ft.,  and  Will 
lie  lieid  up  a  while  awaiting  hard¬ 
ening  of  cement. 


VMTED  ST.XTES 
(  .Supplied  by  Parkinson,  .lonen-s  A  (',i.  Ltd.) 

Jan.  19  Jan 


A\  eek  Ending 

Total  Daily  Average  I'.l 

Same  Week  I,ast  A’ear 


Crude  Oil. 


4,710,550  Bills. 


Decrease  from  Last  Year  110.150  Bbls. 

January  19,  1946 


Total  Production  January  1 
Same  Week  Last  Year. 


Increase  over  I,ast  Year  . 

Guide  Oil  Stocks  .lanuary  12,  1946  . 

Crude  OH  Stocks  January  5,  19  4  6  . ' . 

Increase  for  Week . 

Crude  Oil  Stocks  One  Year  Ago.  . . 

Gasoline  Stocks  January  1  2.  1  946  . 

Gasoline  Stocks  January  5.  1  9  46  . 

Increase  for  Week.  . 

Gasoline  Stocks  One  A'ear  Ago . 

(•\.\.\n.\ 

Week  Ending  January  1  2.  1  9  46  . . 

Week  Ending  January  7,  19  46  . 

Decrease  for  Week  . 

Dally  Average  Production  Same  Week  I^ast  Year 


2 

Dally  .Av 

Oil. 

1  nec 

PMSP 

Bill.* 

Hills. 

s ;?  s .  7  5  0 

Bills, 

S9 

5  7 .  ^  ^ 

Mills. 

■I  S  1 . 1  .5  0 

Bbls. 

2  IK 

21  !(,0(i([ 

Bills. 

2  1  !' 

1 

Bbl.1. 

1 

OLMkOUH 

Bbls. 

221 

1  1  l.((0(l 

Bbls. 

!*!» 

.5  7  1  .(ICC 

Bbls. 

9S 

1  ft  1 .000 

Bbls. 

1 

IISO.OOO 

I’.bls, 

RS. 164,0(111  Hill  . 

Dail.v  ,\verag(' 
Crude  Oil. 
21'. 526  Bills. 
20.763  Bills. 

237  BhI-s. 

23,629  Bbls. 


Good  Ore  Resources 

For  Heva  Indicated 

Toronto.  — ■  An  interim  report 
of  Heva-Cadillae  Gold  Mines,  Ltd., 
over  fhe  signature  of  .T.  Coghlan, 
president,  stales  that  since  begin¬ 
ning  of  operations  on  the  Joannee 
claims.  treasury  has  received 
$251,500  and  tinder  underwriting 
and  option  agreement  a  ftirther 
$41  1,985  will  be  provided  when 
all  options  are  exercised. 

As  at  Novemlier  30,  1945,  com- 
ptiny  lii'.d  casli  and  bonds  totalling 
$  1  36,132  and  investment  in  other 
companies  $5,300. 

Since  start  of  diamond  drilling 
in  Seplemlier,  1  9  4  4,  a  total  of  4.3 
holes  have  iieen  completed  incltid- 
iitg  latest  Itnle  drilled.  No.  27'B’ 
comprising  over  23.000  ft. 

Preparations  are  now  tinder  way 
to  start  underground  development, 
concurrently  with  the  drilling. 
Decision  to  start  underground 
development  Was  made  upon  re¬ 
commendation  of  consulting  en- 
gineeiing,  A.  AV.  Jeckell,  B.A.Rc. 

The  report  states  lower  horizon 
figures  stigges,!  from  120'0  to  1406 
tons  per  vertical  foot,  sdffieieBt 
to  support  a  mill  with  over  466 
Ions  daily  rapacity.  The  west  end 
is  still  being  subject  to  drilling 
with  objective  of  extending  the 
prntific  zone  so  that  this  estimate 
is  open  to  upward  revision. 
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PEAK  YEAR  SHOWN 
IN  MOST  RESPECTS 
FOR  LONDON  LIFE 


New  Business  at  Record  Level 
for  1945,  Amounting  to 
$138,337,000 


Paper  and  Cellulose 
Industry  in  Soviets 


By  a*  IZVEKOV*  Aisistant  People's  Commissar  of  the  Cellulose  and 
Paper  Industry  of  the  C.S.S.R. 


GAIN  IN  FORCE 


London  Onf. — In  presenting  the 
seventy-first  annual  report  of  the 
London  Life  Insurance  (,'oinpany 
to  its  shareholders  and  policyhold- 
er‘»  at  annual  meeting  here.  H.  H. 
Reid,  managing  director,  declared 
that  in  almost  every  respect  it  was 
the  most  outstanding  report  in  the 
company's  history. 

New  life  Insurance  amounted  to 
.'tfoS. 337.000.  a  new  high  record. 
Insurance  in  force  increased  by 
f lOl  .000  and  now  totals  $1.- 
1 .3.3.050 .tti'o.  "I'lip  amount  of  in¬ 
surance  in  force  lias  increased  by 
half  'a  liiil'on  dollars  during  the 
past  six  years. 

(Irowih  in  size  has  been  ac¬ 
companied  by  a  corresponding  in¬ 
crease  in  financial  strength.  Re¬ 
sources  of  the  comiiany  now  total 


The  Soviet  paper  industry  had 
a  tremendous  e^tpansion  during  the 
Stalin  five-year  plans,  and  for  vol¬ 
ume  its  output  has  taken  one  of 
the  first  places  in  Elurope.  Still 
more  rapid  was  the  growth  of  the 
unfinished  products,  cellulose  and 
wood  pulp,  for  paper  manufacture. 

Old  paper  mills  were  modern¬ 
ized  and  new  ones  constructed  at 
Syask  t  Leningrad  region)  .and 
Segezh  and  Kondopoga  t Karelia). 
Balakhne  (Gorky  region),  .\r- 
changel.  Solikamsk,  Vishera  and 
Kama  (Molotov  region).  Paper 
production  also  increased  consid- 
eiably  in  Byelorussia  and  the 
Ukraine. 

The  War  dealt  a  heavy  blow  to 
this  industry,  as  mills  existed  in  a 
number  of  regions  occupied  by  the 
enemy.  What  machinery  could  not 
be  evacuated  to  the  East  was 
seized  and  shipped  to  Germany. 
Eor  instance.  78  paper  mills,  with 
a  total  of  124  paper-making  ma¬ 
chines,  ■whose  output  amounted  to 


'2211,223.000,  increase  foi'  the  |  more  than  half  the  total  papei 
>car  of  $21.0  10.000.  It  was  an- i  I>™<lU‘'tion  of  the  U.S.S.R.,  were  in 
nonneed  (hat  suliscriittions  to  the  I  occupied  territory.  Losses  in  the 
eighth  .and  ninth  Victory  Loan 
camiiaigns  tiniounted  to  $37,500,- 


ooo  and  the  toial  invested  in  Vic¬ 
tory  Bonds  is  $14.5.000.000.  Oblig- 
aiions  to  policyholders  amount  to 
focr  $  1  05. 00(1. 000  and  represent 
.80..5'';.  of  iiic  assets.  Other  items 
such  as  staff  pension  fund,  capital, 
provision  for  taxes  and  miscellan¬ 
eous  liahiliiic.s  total  $12,155,000 
nr  5.175  (>f  the  as.sets.  The  remain¬ 
ing  amount  $1'',4  00.000  which  is 
8.1  '"c  is  in  contingency  and  surplus 
funds  held  for  the  added  seeurity 
of  policyliolders. 

•I.  Edg.'ir  leffery.  K.C.,  president, 
reviewed  the  progress  of  the  com- 
I'any  for  the  year  .and  .1.  D 
Buchanan,  assistant  general  man¬ 
ager  and  chief  actuary,  outlined 
the  s'eps  taken  to  provide  secur¬ 
ity  foi  its  three-quai'tpi's  of 
milli'»n  policyholders,  for  whom  it 
act.s  in  the  nature  of  a  trustee. 

Despite  very  stibstantial  war 
claims  paid  in  11)45,  the  over-all 
mortality  experience  of  the  com¬ 
pany  was  about  the  same  as  pre¬ 


war  love)-.  The  war  claims  to  date 
amounted  to  $4,1  4  1,000. 

Dividends  to  policyholders  will 
be  maintained  on  the  same  high 
scale  and  the  sum  of  over  six  mil- 
I'on  dollar.;  (  $t).1  S4.S00  (  has  been 
provided  in  the  liabilities  for  this 
purpose. 


(Continued  from  Page  1) 
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PE.VK  CIGARETTE  RELEASES 
CigareUe.s  released  tor  coasuiiii)- 
tion  ill  November,  1945,  were  at 
all-time  record  high,  the  Dominion 
Bureau  of  .Statistics  reports.  Total 
for  the  month  was  1,423,000.000 
as  compared  with  1,  394.000,000  I 
for  the  previous  month  and  1,044,- 
000,000  for  the  corresponding 
month  of  1944.  Releases  for  the 
11-month  period  ended  Nov.  30, 
aggregated  13,111,000,000  cigar- 
as  against  10,238,000,000  for 

1944. 


cellulo.se  industry  were  still  great¬ 
er. 

Ill  the  Lithuanian  S.S.H..  the 
Germans  burned  the  Grigiski  and 
the  Kiskinsi  mills,  and  destroyed 
the  cardboard  drying  plant  and 


was  the  Kingisepp  cellulose  and 
paper  mills.  The  Hitlerites  blew 
up  boilers  and  turbine.  They  burn¬ 
ed  all  the  separators  and  screens. 
Paper-making  machines,  calenders 
and  other  equipment  were  put  out 
of  action.  The  Tjiiri  cellulose  and 
paper  mills  were  also  blow'n  up  and 
burnt. 

In  the  Karelian  Finnish  S.S.R., 
the  Kondopoga  cellulose  and  paper 
mill,  5vith  an  annual  capacity  of 
about  80,000  tons  of  paper,  was 
completel.v  demolished. 

All  the  t'kraiiian  paper  mills 
suffered  grievously.  The  main 
equipment  of  Malin'.s  paper  mill 
was  blown  up  and  buildings  burnt. 
The  Ponikovsky  and  Kerostyshev 
paper  mills  were  almost  entirely 
destroyed  by  fire.  The  premises  of 
the  Miropol  paper  mill  were  dam¬ 
aged  to  such  an  extent  that  it  has 
to  be  built  anew.  The  Polyansk 
paper  mill  w’as  also  demolished 
and  its  equipment  shipped  to  Ger¬ 
many. 

In  the  lyeuingrad  region,  the 
Germans  demolished  the  Krasnog- 
orodsk  Communard  paper  mills  and 
shipped  all  its  machinery  to  Ger¬ 
many.  Of  the  Dubrovsk  cellulose 
and  paper  mills  the  power  station, 
the  wood  building,  acid  and  clean¬ 
ing  departments,  paper  making 
machine  shop,  and  boiler  room 


troyed  to  such  an  extent  that  their 
rehabilitation  has  had  to  he  post¬ 
poned.  The  Germans  dismantled 
and  carried  away  all  the  main 
equipment  of  the  Spartak  mill,  and 
on  retreating  part  of  the  buildings 
were  blown  up  or  set  on  fire. 

The  efforts  of  the  workers, 
engineers  and  technicians  engaged 
in  the  rehabilitation  of  the  paper 


mills  have  already  produced  cer- 
tainresulls.  Last  year  Paiiikovsk 
mill  In  the  Ukraine,  the  Segezh 
mills  in  the  Karelian  Finnish 
fc'.S.R.,  the  Gorky,  Velodarsky  and 
technical  paper  mills  at  Lenin¬ 
grad  5vere  partially  restored  and 
set  going:  but  the  complete  re¬ 
storation  of  all  that  was  destroyed 
will  take  several  years  to  accom¬ 
plish. 


B.C.  Government  Going  After 
More  Farmers  for  Province 


wrecked  other  equipment  of  the  I  were  destroyed.  All  the  equipment 
Varns  cardboard  factory.  j  was  buried  under  the  ruins  of  the 

In  the  Latvian  S.S.R..  the  Sloka  j  burnt  buildings, 
cellulose  and  paper  mills  suffered  |  In  Byelorussia.  the  Stalin, 
severe  damage  from  fires  and  ex-  |  Vorovsky,  Peaterovo  and  Lenin 
plosions,  while  the  .lugla  mill  in  j  cardboard  factories  were  comple- 
.legelshof  suffered  similar  damage,  j  lely  demolished  and  the  Spartak 
Among  paper  enterprises  dam- land  Red  Star  mills  badly  damaged, 
aged  by  the  Germans  in  Estonia  I  The  first  four  enterprises  are  des- 


(Sfieclal  Coi'f 
Vancouver.  • —  The  British  Col¬ 
umbia  government  is  endeavoring 
to  arouse  interest  in  the  agricul¬ 
tural  possibilities  of  the  province, 
and  to  that  end  has  issued  a  book¬ 
let  for  distribution  among  poten¬ 
tial  settlers. 

“There  is  no  country  which  of¬ 
fers  more  inducements  to  men  of 
energy  and  Industry  than  British 
Columbia,”  says  this  booklet, 
which  provides  a  wealth  of  in¬ 
formation  to  those  who  may  be 
interested  in  entering  the  various 
branches  of  farming  suitable  for 
the  region  beyond  the  Rockies. 

The  booklet  lists  the  following 
opportunities; 

1.  Poultry-farming  and  small- 
frult  growing  on  limited  acreage 
close  to  the  big  coast  cities  of  Vic¬ 
toria,  Vancouver  and  New  West¬ 
minster; 

2.  Dairy  and  mixed  farming  in 
the  Duncan  and  Courtenay  districts 
of  Vancouver  Island,  in  the  lower 
Fraser  Valley  or  the  Shuswap  and 
northern  Okanagan,  and  in  the 
Creston  district  of  West  Kootenay; 

3.  Commercial  orcharding  in 
I  he  Okanagan  Valley  and  West 
Kootenay; 

4.  Livestock  raising  and  mixed 
farming  in  the  Columbia  Valley, 
Nicola,  Lillooet  and  Cariboo  dis¬ 
tricts. 


ospondence) 

“In  central  British  Columbia 
along  the  lines  of  the  Canadian 
National  Railway  and  Pacific  Great 
Eastern  Railway  there  are  big 
areas  of  excellent  land  available 
at  low  prices  in  the  Bulkley  Val¬ 
ley,  Francois  Lake,  Ootsa  Lake, 
Fort  Fraser,  Nichako.  Prince 
George  and  Lillooet  districts,  all 
w'ell  adapted  for  mixed  farming 
and  dairying. 

"Ovei'  52  per  cent  of  the  popu¬ 
lation  is  rural.  The  last  census 
also  showed  that  70  per  cent  of 
the  population  in  British  Columbia 
is  of  British  origin,  as  against  55 
per  cent  for  the  whole  of  Canada.” 


been  developed.  The  sill  .has  been 
exposed  on  Sannorm  ground  for  an 
{'pproximate  length  of  two  miles. 
The  presence  of  two  other  sills  of 
similar  diabase  add  further  to  the 
ore-making  potentialities  of  the 
property. 

Following  a  geophysical  survey 
by  Koulomzine,  Geoffrey  and 
Brossard,  diamond  drilling  was 
commenced  and  to  date  important 


Sannorm  Mines  Reports 
Good  Drilling  Results 


Shares  of  Sannorm  Mines  Lim¬ 
ited,  developing  20  claims  in  the 
Rice  Lake  area,  Manitoba,  have 
been  accepted  for  trading  on  the 
Toronto  Stock  Exchange,  and  were 
posted  for  trading  last  week. 
Ticker  abbreviation  is  SAN. 

The  company  was  incorporated 
in  1944  to  acquire  property  adja¬ 
cent  to  San  Antonio  ^Gold  Mines 
which  holds  the  extension  of  the 
meta-diabase  sill  in  which  the  pro¬ 
ductive  veins  of  San  Antonio  have 


results  have  been  obtained.  Hole 
No.  20  drilled  between  Nos.  3  and 
14,  returned  $13.86  over  2.5  ft. 
or  $7.70  over  6  ft.  of  vein.  The 
average  of  the  three  sections  in 
holes  3,  20  and  14,  works  out  as 
3.2  ft.  of  $11.86  gold  and  these 
holes  cover  a  length  of  400  ft. 
5vith  both  ends  open.  Hole  No.  15, 
a  deep  hole  designed  to  out  this 
section  was  stopped  at  1224  ft. 
Only  four  samples  have  been  re¬ 
ceived  to  date  and  one  from  1142 
to  1143-5  ft.  assayed  0.40  oz.  or 
$14.00  per  ton  in  gold.  This  hole 
w'ill  be  deepened  later  as  condi¬ 
tions  appear  to  improve  at  depth. 

The  company  has  $155,000.00 
available,  $75,000.00  of  which  is 
represented  by  cash  and  bonds  and 
$40,000.00  by  firm  commitment. 
Under  the  terms  of  the  under- 
5vritlng  and  option  agreement,  a 
further  $760,000.00  will  be  pro¬ 
vided  if  all  options  are  exercised. 
This  total  is  deemed  sufficient  to 
bring  the  property  to  the  produc¬ 
tion  stage  if  developments  war¬ 
rant.  . 


ELDOX.A  GOLD  MINES 


Noranda  reports  that  drill  hole 
No.  8  4  at  Eldona  Gold  Mines  cut 
110  ft.  of  sulphides  in  a  new 
mineralized  zone  800  ft.  west  of 
the  area  of  recent  drilling.  The 
new  zone  w'as  encountered  at  a 
depth  of  from  20  to  130  ft.,  and 
Ihe  hole  is  continued  to  the  dia¬ 
base  dike.  Result  of  the  hole  is 
considered  of  such  importance  that 
a  second  hole  is  to  be  started  im¬ 
mediately  at  steeper  angle. 


The  Facilities  of  Industrial  and  Scientific 
Research  are  Subject  of  Survey 


Results  of  An  Inquiry  Conducted  by  ihe  Canadian  Manufacturers’  Association 


ON  AUGUST  1  2  last  the  Canadian  Manufactur¬ 
ers'  Association  sent  to  its  members  a  question¬ 
naire  on  the  subject  of  industrial  and  scientific  re¬ 
search.  It  was  pointed  out  in  an  accompanying 
circular  that  the  last  inventory  of  the  research 
facilities  in  Canada  had  been  conducted  by  the 
Government  shortly  after  the  outbreak  of  the  war 
and  this  had  provided  a  picture  of  the  situation  in 
the  year  1938.  It  had  been  decided  that  more  up- 
to-date  information  was  now  necessary  in  order  to 
assess  the  present  situation  and  future  prospects 
for  the  development  of  research  throughout  the 
Canadian  manufacturing  industry  and  accordingly 
information  was  sought  from  members  of  the 
Association. 

An  analysis  of  replies  to  the  Association's  ques¬ 
tionnaire  on  industrial  and  scientific  research  re¬ 
ceived  up  to  the  end  of  1 945  reveal  many  interest¬ 
ing  and  constructive  views  on  this  important  sub¬ 
ject.  A  great  deal  of  useful  information  was  brought 
to  light  showing  that  many  firms  are  research  con¬ 
scious  while  others  who  have  done  little  or  nothing 
so  far  have  included  provision  for  a  laboratory  in 
their  expansion  plans. 

To  date  replies  have  been  received  from  556 
members  of  the  Association  and  of  these  362  indi¬ 
cated  that  they  maintain  a  laboratory  for  some  type 
of  quality  control  or  research.  An  analysis  of  this 
figure  shows  that  324  use  their  laboratory  for  the 
improvement  of  existing  products  or  techniques; 
277  use  their  laboratory  for  the  creation  of  new 
products  or  techniques;  318  carry  on  raw  material 
testing,  while  the  total  number  have  facilities  for 
product  or  quality  control.  Members  who  replied 
to  the  question  as  to  how  many  were  employed  in 
laboratory  work  indicated  that  a  total  of  3,189  per¬ 
sons  were  employed.  Other  firms  indicated  that 
no  separate  laboratory  staff  was  maintained  but 
that  trained  men  from  the  engineering  or  other 
departments  carried  on  the  research  work  when 
required.  .> 

Some  150  firms  reported  that  they  use  the  serv¬ 
ices  of  some  other  company  in  Canada  for  raw 
material  testing  or  any  research  that  they  require. 
These  firms  for  the  most  part  had  smaller  payrolls 
or  only  needed  periodic  material  tests  which  could 
be  carried  out  more  economically  by  another  com¬ 
pany's  fully  equipped  laboratory  on  a  custom  basis, 
than  by  themselves.  Approximately  200  stated 
that  they  use  the  services  of  a  company  in  the 
United  States  or  elsewhere  for  this  purpose.  Those 
so  replying  were  mostly  all  Canadian  incorporations 
of  established  American  companies  and  hence  they 
used  the  more  complete  facilities  of  their  parent 
organization  in  the  United  States  for  research  work. 
Though  hardly  a  trend,  nevertheless  ther?  were  a 
few  cases  where  Canadian  companies,  although 
branches  of,  or  affiliated  with  American  concerns, 
thought  that  many  of  the  research  problems  en¬ 
countered  in  Canada  were  different  than  those  of 
their  parent  companies  and  therefore  separate  lab¬ 
oratories  were  necessary  here. 

Some  42  firms  stated  that  the  Canadian  trade 
association  of  their  industry  does  collective  re¬ 
search.  The  majority  of  these  are  members  of  the 
Canadian  Pulp  and  Paper  Association  who  are  fully 


equipped  to  carry  out  collective  research  for  their 
trade.  Other  trade  associations  were  mentioned 
but  it  is  doubtful  if  they  are  equipped  to  carry  out 
collective  research  on  any  large  scale. 

❖  ❖  ♦ 

Members  were  asked  in  the  questionnaire  if 
they  utilized  the  services  of  various  Government 
or  private  research  organizations  in  Canada,  the 
United  States  and  Great  Britain  and  an  analysis  of 
these  replies  shows  that  many  Canadian  firms  do 
use  these  facilities.  In  addition  to  specific  re¬ 
search  organizations  mentioned  in  the  question 
such  as  National  Research  Council,  Ontario  Re¬ 
search  Foundation,  Pulp  and  Paper  Research  Insti¬ 
tute  and  the  Connaught  Laboratories,  etc.,  mem¬ 
bers  listed  no  less  than  104  Government  and  pri¬ 
vate  research  organizations  which  they  use,  32  of 
which  are  located  in  Canada,  66  in  the  United 
States  and  six  in  Great  Britain. 

Asked  if  they  contributed  financially  to  scien¬ 
tific  research  in  any  Canadian  school,  college  or 
university,  and  if  so,  for  what  purpose,  about  50 
members  stated  that  they  had  made  contributions. 
Some  of  these  did  not  say  for  what  purpose  and 
others  gave  such  general  answers  as  "For  scientific 
research  purposes,"  "For  general  advancement  of 
knowledge,"  "Chemical  engineering,"  etc. 

To  the  question  as  to  the  total  amount  spent  for 
scientific  research  in  Canada,  218  firms  reported 
that  they  spent  $4,681,016  in  1938  and  280  firms 
reported  that  they  spent  $11,067,111  in  1944. 
During  the  war  year  184  firms  stated  that  they 
had  increased  their  total  expenditure  for  scientific 
research. 


•9*  ❖ 


As  regards  plans  for  the  future  in  the  field  of 
scientific  research  embodying  raw  material  testing, 
product  or  quality  control,  improvements  of  exist¬ 
ing  products  or  techniques,  and  the  creation  of  new 
products  or  techniques,  240  firms  reported  that 
they  plan  a  greater  expenditure  on  research  in  a 
normal  post-war  year  than  in  either  1938  or  1944, 
while  69  firms  plan  a  greater  expenditure  than  in 
1 938  but  no  greater  than  in  1 944,  and  three  re¬ 
ported  that  they  plan  a  greater  expienditure  than 
in  1944  but  no  greater  than  in  1938. 

In  conclusion.it  can  be  safely  said  that  a  con¬ 
siderable  number  of  Canadian  manufacturers  are 
coming  to  realize  the  growing  importance  of  re¬ 
search  in  their  business  especially  where  tlvt  busi¬ 
ness  is  highly  competitive.  This  interest  in  re¬ 
search  was  given  a  great  impetus  during  the  war 
years  as  witness  the  expenditure  made  in  1944  as 
compared  with  1938,  which  was  almost  two  and  a 
half  times  as  great.  In  plans  for  the  future  it  is 
encouraging  to  note  that  the  majority  of  firms  in¬ 
tend  to  continue  this  progress  and  expend  more 
than  ever  before  on  research.  A  number  of  new 
laboratories  have  recently  come  or  are  coming  into 
existence,  and  this  augurs  well  for  the  future  of 
research  in  Canada.  A  realization  also  on  the  part 
of  some  firms  that  Canada  has  specific  problems 
peculiar  to  her  own  climate,  great  distances,  sea¬ 
sonal  extremes,  etc.,  which  cannot  be  successfully 
solved  in  some  laboratory  remote  from  here,  is 
another  good  omen. 


BEST  SINCE  1936 


(Special  Correspondence) 

Vancoux’er.  — -  Striking  evidence 
of  the  return  of  the  'westbound 
grain  export  movement  was  pro¬ 
vided  in  the  figures  recently  issued 
by  the  Vancouver  Merchants  Ex¬ 
change  showing  that  during  1945 
a  total  of  31  million  bushels  of 
wheat,  oats  and  rye  were  shipped 
from  the  port  of  Vancouver.  Of 
this  total  wheat  accounted  for 
more  than  29  million  bushels. 

Other  ports  contributed  in  a 
smaller  degree  to  the  Pacific  ship¬ 
ments,  New  Westminster  to  the 
extent  of  1.4  million  bushels;  Vic¬ 
toria,  1.2  million  bushels,  and 
Prince  Rupert,  1.1  million  bushels. 

The  grain  w'as  distributed  as 
follows:  United  Kingdom,  3.2  mil¬ 
lion  bushels:  France,  3.7  million 
bushels:  Norway,  266,000  bushels; 
Holland,  321,000  bushels;  Bel¬ 
gium,  306,000  bushels;  China,  1 
million  bushels;  Russia,  5.8  mil¬ 
lion  bushels:  India,  9.7  million 
bushels:  Australia,  6.4  million 

bushels;  Australia,  New  Zealand, 
6.4  million  bushels;  South  Africa, 
112,000  bushels;  United  States,  1.8 
million  bushels;  South  America, 
1.9  million  bushels. 

This  is  the  best  showing  since 
1936.  It  was  double  tl»j  total  ex¬ 
port  of  194  2  and  six  tiees  greater 
than  in  1943  when  shipping  con¬ 
ditions  Slowed  the  export  of  grain 
to  a  mere  trickle. 

There  has  been  a  notable  im¬ 
provement  in  the  availability  of 
tonnage,  and  this  situation  is  be¬ 
ing  taken  advantage  of  in  provision 
of  ships  for  the  lumber  trade.  One 
million  feet  of  railroad  ties  have 
been  sold  by  B.C.  mills  to  Chiina 
tor  delivery  this,  year. 


nN  IS  NEEDED 


(Continued  from  Page  1) 


tional  governments,  private  inter¬ 
ests  should  seek  means  of  affili¬ 
ating  one  with  another,  unham¬ 
pered  by  narrow  national  consid¬ 
erations  and  under  a  common 
impulse,  to  provide  Improvements 
in  the  areas  which  are  due  for 
development,  to  provide  tools  for 
their  energy  and  for  the  surplus 
capital  and  surplus  capacities 
which  are  now  presenting  such  a 
problem  in  all  countries. 

This  rather  looks  like  the  first 
important  suggestion  that  world 
55ide  economic  problems  can  be 
attacked  by  groups  of  Indiyidual 
industrialists  and  financiers 
55ithout  having  recourse  to  the 
“boondoggling”  facilities  provid¬ 
ed  by  governments  today.  This 
scheme,  as  outlined  by  Mr.  Ab- 
biuk,  contains  a  number  of  di¬ 
rections  which  are  likely  to  be 
called  visionary  by  many  of  those 
who  have  come  to  assume  that 
any  activity  on  a  major  scale  is 
not  worthwhile  unless  it  is 
backed  by  government  function¬ 
aries,  guaranteed  by  taxpayers 
money,  and  sanctioned  by  admin¬ 
istrative  backers.  Things  rarely 
works  out  in  the  same  way  la 
which  they  have  been  planned. 
Admittedly  the  problem  of  rais¬ 
ing  industrial  and  living  stand¬ 
ards  in  the  vast  areas  of  Central 
and  Southern  Asia  without  de¬ 
pressing  living  sUndards  in 
•North  America  is  a  tough  one. 
The  idea  that  nothing  can  be 
done  on  a  large  scale  until 
-governments  themselves  under¬ 
take  to  do  it  has  become  pretty 
widespread.  Without  giving  full 
sanction  to  all  the  ideas  contain¬ 
ed  in  Mr.  Abbink’s  address  and 
certainly  without  conceding  the 
necessity  of  serving  several  for¬ 
eign  markets  long  before  domes¬ 
tic  requirements  are  filled,  one 
does  find  in  this  suggestion  some¬ 
thing  of  the  vision,  something  of 
the  daring,  that  seems  to  havs 
gone  out  of  the  free  enterprise 
system  some  years  ago. 

Most  of  the  success  shown  by 
free  enterprise  In  the  past  baa 
been  due  to  the  taking  of  vast 
chances.  Economic  empires.  In 
our  world  at  least,  have  never 
been  built  by  government  decree. 
The  kind  of  development  which 
Canada  and  the  United  States 
have  undergone  since  the  middle 
of  the  last  century  could  never 
have  been  successful,  had  not  a 
handful  of  ipen  decided  to  take  a 
chance  and  ask  for  support  after¬ 
wards.  It  might  well  be  that  we 
shall  not  be  able  to  play  that  ma¬ 
jor  role  in  bringing  India  and 
China  up  to  the  economic  stand¬ 
ards  of  the  20th  century  unless 
we  approach  the  problem  from 
that  old  point  of  view,  the  point 
of  view  which  would  send  our 
engineers  and  our  financiers  and 
our  industrialists  to  the  various 
government  offices  with  plans 
ready-made  and  not  with  inten¬ 
tions  to  ask  favours  from  any- 
i)ody.  We  know  pretty  well  the 
resources  offered  by  Asia.  Ws 
know  what  these  countries  want 
to  be  done  about  them.  All  it 
needs  really  is  that  interests  in 
Britain,  Canada  and  the  United 
hiates  forget  about  their  narrow, 
confining  ideas  and  that  they 
start  working  as  a  team  confront¬ 
ed  with  a  job. 

Certainly,  however,  there  is 
very  little  indication’ that  such  a 
scheme  of  collaboration  can  be 
completed  unless  some  very  sub¬ 
stantial  changes  take  place  in 
the  minds  of  the  men.  There  is 
still  a  good  deal  of  vision  bnt 
that  special  kind  of  vision  re¬ 
quired  for  a  job  of  that  nature 
seems  to  have  been  mislaid. 


GRAIN  EXPORTS 
PACIFIC  COAST 
PORTS  RESUME 


Total  of  31  MiHion  Busheb 
Were  Shipped  Last  Year 
Figiurea  Reveal 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  bay  Investment 
secniitles. 


Slock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


~ - W«fk  ending  January  29,  1946  — 


Prev.  High  Low 


Do..  7T,  .  17i 

Acadia- Atlantir,  "A" .  23 

Do,.‘'B'’ .  104 

Acme  Glove .  15 

Do  ,  peer  .  102 

Agnew  S'lrpaM .  .1(1 

Do..prer .  ll,<i 

Algomo  Steel  Corp .  23 

Do.pref  .  10.1 

Aluminium  Ltd .  146 

Alco.  pref .  106 

Amalgamated  Eleetric. . .  16 

Anglo  Can.  Tel.,  pref.  .  .  .S6 

Arpi*  10 

Do.,  prH* .  90 

Do.,  wjif . 

Aibfiitofi . ; . . .  .  3.^ 

Asioc.  Tel.,  pref .  50 

Barker'll  Bread .  4 

Do.,  pref  .  ...  45 

Bathurst  Paper,  "A".  .  20 

Beany  Bros.,  "A”  rom.  3R 

Do.,  “B"  com .  3t 

Do  ,  7%  pref .  112 

'Ben  Telephone . 

Bertram  ft;  Sons .  27 

Bittmore  Hat .  15 

Blue  Ribbon .  10 

Do.,  pref .  54 

Blue  Top  Brewery  .  .  2R 
Brantford  Cord.,  com  10 


Close 

7H 

7H 

Change 

15143 

95 

99 

95 

3*t 

4384 

177 

tan 

■r 

3 

56 

231$ 

2.1 1, 

22^ 

990 

I04«4 

10.5 

-i- 

'  '  \i 

45 

LS'a 

151^ 

-+- 

H 

2.S6 

1021^ 

102 

— 

5 

.30lj 

31 

30 

-f 

175 

115 

33 

115 

J34, 

22  ti 

-f ' 

to 

3145 

16.3 

146 

1.50 

146 

-i 

4  ' 

310 

I06>$ 

107 

I06tj 

-4- 

w 

80 

18 

56 

19 

la'^ 

90 

Sales  Bid  Aak  High  Low 


lOOtji  93 
IRO  177 
23 20« 
105 


1021^  100 
37  30 


Current 

Div.  STOCK 

Rate 

.  .  I  Modern  Container 

I  Do.,  pref  . 

'  Molson  s  Brew 
$5  00  ,  Monarch  Knitting 
Do.,  pref  .  , 

Do.,  pref.  mew). 

50  50  I  Montreal  Cottons  . 

51  20 1  Do.,  pref  .  . 

$7.00  Montreal  Loan 


■ - Week  ending  January  20,  1046 


Sales  Bid  Ask  High  Low 

3R  40  *2R  20 

105U  I0«  *104 


28I4  + 

24  H  23'^  + 


95«^  100  *01 
RO  . .  *41 
14m  •• 


i  I  (•uraishsd  bf  A.  i.  PATTlSORa  iB.  A  CO 
LIMITED,  Rojal  Baat  Bldg.,  Toroato. 

I  Subject  to  cooftraatinn  and  choago) 

I  TSid  Asked  1 

.Vca.Iia  .Vila.  .Sugar  Tfd.  ..  20..Stl 

Alli-ns  Kingston  Units  .  67.00 

SI  20 'J'oronlo  Units .  38.00 

$5  50  Allens  St.  Lalhnrines  Units  02.30 

$1.00  .\Mdiaii  National  .  22.00  24.00  1 

....  Anglo  <4111.  Tel.  **A**  (ioin.  ,,  10. .50  11.7.> 

MikIo  Can.  Tel.  3%  Pfd.  ...  53.00  I 

.Vrgus  Com . .  10.00  10.75 

$4  00  Warrants  . .  1.50  1.75; 

Iteanhaniois  I..  H.  A  P .  ! 


THE  FINANCIAL  TIMES,  FEBRUARY  1,  IMS 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


.  .  Montreal  L.  H.  ft  Power.  23^^  24*^  23^11 

$5  00  Do.,  3''3  notes  .  .  40*4 

$R  00  j  Montreal  Telegraph  ..  48*3  48.Hi  48 


10  101.3  O’i 

904  004 
3  3  24 

33  344  33 


107  1054  $6  00  Montreal  Tramways 

IQ  184  Moore  Corp 

*.56  514  $2  75  Do.,  “A"  pref  . 

104  Q  ....  Do.,  “B”  pref 

0Q*4  Q84  •  Murphy  Paints,  com 

.3  2  Do.,  pref 

35  314  .80  National  Breweries 

60  Do.,  pref  .  . 

•5  4  National  Grocers  .  . 

*45  42  $2  50  Do.,  pref 

22  4  20  $1  00  Nat.  Sewer  Pipe,  “A' 

20i^i  Int.  Nat.  Steel  Car . 

*32  22*4  Int.  Niagara  Wire . 

•1 1  2’  j  1114  5*7  00  !  Noranda  Mines ..... 

100  181*4  $8  00  North  Star  Oil  .... 

*27  18  .10  1  Do.pref  . . 

15*4  10  60  I  Ogilvie  Flour  . . 

*10  7*4  Do.,  pref  . 

*54  50  $2  SO  Onl.  Steel  Prod  .... 

*28  Int.  Do.,  pref  .  . 


25*5  78*5  254 

26  27  26 

68*5  70  68  4 


Do.,  pref . 

26'-4 

27»i 

♦77 

26  h 

B'*axilian 

2S 

29  ^ 

2S 

4-  1 

26210 

ION 

281^ 

Brewers  ft  Distillers.  . 

1.1 

14 

I3*» 

r  I 

188 

14 

11 

B,A.  Bank  Note . 

2214 

22 

22 

575 

22$; 

22 

B.A.  Oil  . 

27 

27'4 

26’i 

-)•  n 

1276 

28>j 

28?* 

B.C.  Power,  "A" . 

.  29 

29 '» 

29 

578 

29'^ 

27 

Do.."B’ . 

4‘ii 

4’ti 

•'s 

37.17 

5 

4l» 

Brack  Silk . 

23 

21 

—  3 

176 

21 

21 

Building  Prod  . . 

27*4 

28 

27 

ISSI 

2S>, 

23;,' 

Burlington  Steel . . 

.  i.m 

13'$ 

Caldwell  Linen . 

16 

t2»i 

14 

)  *10 

8 

Do.,  let  pref 

.  .10 

2S'<; 

29 

M6 

27*. 

Do  ,  2nd  pref . 

.  14 

IS 

•14'4 

11*4 

Calgarv  Power . 

86 

60 

x16 

86 

Can  Bread  .... 

S"* 

9 

8 

Do.,  *'A”  pref . 

.  161 

lOS't 

•112 

toi 

Do.,  "B”  pref . 

.  72 

75 

77 

*78 

87*^4 

Can.  Cement  . 

15 

15 

\*H 

-  ^ 

7205 

IS', 

14 '4 

Do.,  pref  .  . 

142 

142 

170 

142 

131 

Can.  Cycle,  pref 

.  108 

110 

*108 

Can.  Forgings,  **A”, . . 
Do.*'B*’ 

27>, 

2614 

—  I 

35 

27 'i 

45 

45 

so 

*45 

Do.,  pref  . 175  175 

Onl.  Steel  Prod . .  21*5  23 

Do.,  pref.  .  .  120 

Orange  Crush  .  16 


32*4  32 

75 

23  224 


*JJ  1}  Argus  Warrants  . . 

oil'  !i  J2  ItennliHriiois  I..  H.  A  P.  . . 

Ik  nyi  In.  pv; . 

49 •  a  37  h-*..  lei.  Isl  Pfd»  . 

4gi^  ®  Urinton  IVter)>oro  Larpet 

41  20  British  America  .Vssce.  .. 

744  704  $7  22'h}  British  Mgte.  and  Trust 

*256  2254  $7  00  (Ian.  Fairbanks  . . . 

*360  348  $7  00  Brockville  Trust  . 

32  31  80  i.ulgary  Po\>er  6%  Pfd. 

5?  (iaiiada  J.il'e  Assce . 

46  4V  ^  SI  76  Airways  . 

18  16.4  Int.  J:®"’  . 

*30  28  $1  50  ^00.  ralrhanks  . 

*30*4  22  Usui.  l*'ite  Insurance  . 

28  4  24*4  $1.50  Rail,  ticneral  Invest . 

27  26  St!oo  Uan.  Indtuiinity  .  . 

72*4  63  $4  00  t'an.  Industries  U.om. 

8*5  7^ii  Can.  Jndiistries  “B**  l.nin. 

*6*t  54  35  Can.  Industries  7%  Pftl.  . 

32*4  30*5  $1.00  Ingersoll  Hand  ..... 

!;  SS’tian.  Investors  Corp . 

*120  ^  i?  00'*'*"'  !*'**”<•  . 


294  29.4  *30  28 

29  204  *30*4'  22 

28  4  74*4 


Can.  Iron  Foundries  .  15 

Do  ,  pref .  1 2  * » 

Can.  Nor.  Power  .  I2I5 

Can  Packers, ‘‘A" .  37*5 

Do  .  "B”  18*5 

Can  SS.  Lines  .  lo 

Do.,  pref  ...  ^8*4 

Can  Wire  ft  Cable,  “A"  77 

.Do  ,"B  '  .  26 

Do.pref .  100 

Can.  Bakeries .  0*4 

Do  ,  pref . . . . . .  1054 

Can  Breweries  24 

Do.,  pref  .  60 *a 

Can.  Bfonee.  . . . .  474 

Do.,  pref .  168 

Can-  Canners  .  264 

Do  ,  1st  pref .  25 

D«..  2nd  pref .  22*4 

Can.  Car  ft  Foundry.  .  .  .  194 

Do,,  pref.  (new > .  34*i 

Do.pref.  (old) .  20 

Can.  Celanese .  60 

Do  ,  rights .  23 

Do.,  pref  . 150 

Do.,  pref.  (new) .  41 

Can.  Converters  .  62 

Do  ,  "A"  (new) .  ]R 

Do.,  "B"  (new) .  64 

Can. Cottons,  com.  fnewi  35 
Do.,  pref.  inewj .  28V5 


12*5  174  174 


10  224  194 

^8  4  SO  49 


164  14*4 

174 

12*5  12 
37*5  .33*4' 

184  17*4 


$1  30  Do.,  pref .  II 

Int.  Ottawa  Car .  7' 

.  .  Ottawa  Electric  .  50 

Ottawa  L.  H.  ft  Power  1  7 
$1.00  Do.pref  10.3 

$1  60  I  Page  Hersey  new; .  31 

;  Page  Hersey  Tubes. .  .  113 

.  80  Penmans  Limited .  72 

.60  Do.,  pref  .  152 

40  Peoples’ Cl  edit  .  7 

Int.  Photo  Engravers  10 

$1  50  I  Porto  Rico  Power,  pref.  110 

80  I  Powell  River .  32 

.  .  Power  Corp  .  15 

j  Pressed  Metals .  20 

$4  50  J  Price  Bros  .  58 

$2  50  Do.,  pref  101 ' 

'  Provincial  Transport..  .  17 

$5  00  j  Purity  Flour  .  11 

$5  00  Do.,  com.  (new; .  6 

$l  SO  I  Do.,  pref  .  02 

....  I  Do.,  pref.  new; .  40 

;  Quebec  Power  .  20 

60  j  Regent  Knitting .  20 

60  Do.pref  2.3 

.  ,  I  Riverside  Silk,  “A” .  33 

j  Rolland  Paper .  10 

$1  onl  Do.,  pref  10.3 

$2  50  Rtissell  Industries .  40 


74  —  4 

50  4  5 


6. IN) 

II6.0U 

80.110 

O.'i.OO 

l.'iit.oo 

30.U0 

50.00 

.107.01) 

452.00 

3.25 

105.25 

34.00 

87.00 

15.50  16.,50 


178.00  170.00 
60.00  65.00  I 

7.. j«  8..1II  ,00, 

4.. >n  a.2.t 

12.0(1  M..1O 

10.2:1 

6.76  ...p 

66.00  8.6.0O  1  •!' 


10.1 

31 4  .14 

11.1't 


.18  4  -Il'i  SI  4 
01  4  101 4  ini 

17  17  16*.^ 


109 

8 

109'., 

56 

56 

St.  Lawrence  Corp 

S', 

O'i  s>i 

f 

11 

13  *16 

5% 

Do.,  pref 

St.  Lawrence  Flour  MilU 

33 

.33',  33  >4 

f 

H 

Ly 

•105', 

95 

$5 

on 

37', 

37?x  37 >4 

t 

26*4 

34 

(  m 

45620 

26*4 

22% 

80 

Do.,  pref  .  . 

141  '4 

•81 

44 

SI 

40 

St.  Lawrence  Paper,  pref. 

90 

02*9  69% 

•b 

I’* 

48 

4t  W 

f  H 

1655  .. 

48 

47 1, 

51 

50 

Shaw.  Wat-'f  ft  Power  . 

22*4' 

23  2  2. '•4 

u* 

168 

5 

108 

55 

on 

Sherwin-Williams . 

10 

30 

23 '.i 

23 

—  3H 

856  . . 

28% 

22Vj 

80 

Do.,  pref  . 

156 

22  >-4  •25  H 

21 V^ 

SI 

on 

Sicks’  Brev/erie*. . 

42% 

43  43 

+ 

•i 

21 

22*4 

60 

Do..  V.T  . 

4i 

I9t( 

I9.'J 

-t- 

6645  . . 

20', 

18 

Silverwood  Dairy . 

13'^ 

.1.14  $2  in  Do.,  prsf . 

28  4  $2  10  Do.  W.  D.  prff 

5945.1  nO'b)  Simon  J.  Sons  ... 
20 '  j  Do. ,  pref 


in  i  Marliiuery  Cum .  12.00  l.l..'iO 

.]2  in  Int.  I'Oi).  Motor  lu<m|>  A  A  B  ..  !<..6(1  10.2.6 

84  74  Int!  I’ating  I’fd .  6.75  I 

,S5  so  $2.00  C.nu.  Tea  I’fil .  66.00  8.6. 00 

184  17  00  I  Can.  West.  Nat.  Gas  L.  H.  A 

10.1  102  4  $S  0U|  P.  Con .  37.00 

.14  294  :  Clio.  Wrsl.  Nat.  Gas  L.  H. 

*1154  100  $5  00  A  1>.  |>f,| . 106.00 

.1®  J;  22  •  “'I-  We.sliiig.  I'i'iicitoiis  1.40 

152  140  $6  00  I  WestInghoiise  . .67.00  59.00 

27W  *194  '  int  '■•■'P'"*'  T'"s‘  .  M"" 

^•119  no  $7  onl '-"P*'"'  <•'•>**’  '•™P- 

'  .llti  ,10  $1  no '  '  "Pilal  6Vlre  Cloth  Pfil.  ...  22.00 

!!  171,  144  30  Can.  Wire  A  Coble  I’fd.  ...  107.00  110.00 

21  18’,  Int.  Cawllira  .Vpts.  Pfd .  4.00 

61  56  4  lot.  .V.  W.  C.liii.se  Pfd,  Bonus  ...  20.00 

1014  $5,50  (^laiule  Neon  I’ref .  65.00 

17  4  l.5*i  .40  (.uloiiial  Blly.  Com .  4.50 

II 11  •••■  t.nlniiial  Sletiitsliip  .  85.00  90.00 

7*4  64  „  Cniiiiiieirial  I'lnaiire  Com.  .  9. .60 

»  $2  50  Commercial  Life  .  7.50 

ti  nn  Coiifedeialioii  Life  .30%  Pd.  14.6.00 

25  18  *  Int  Coiiliiieiital  Life  20%  Pd.  .  OI.OO 

*24  22  $1  6(1  Cieweiit  Cieameiy  Pfd .  7.6.00 

•134  .114  $2  00 1  Crown  Life  Fully  I’d . ,300.00 

igi,  6ojfTowii  Trust  . . .  75.00 

•106  105  $6.00  Dell.  A  .See.  Pfd.  ' .  97.00 

49  474  $1  20 1  Detroit  Inter.  Bridge  _  28.00 

•385  285  $7  on  Dom.  Eiivel.  (West.)  Com.  .  6.00 

105  103*4  $5  SO  Doni.  of  Can.  lieu.  Ins .  200.00  2.60.00 

94  6  .  Dominion  Life  .  180.00 

f}  Dover  Industries  .  10.7.6 

•  147  *  1401  1 7  on  '‘1"‘''>P  I PM-  Par  626  2(i..60  27..60 

oi  MW  Kastern  Steel  Pfd .  2.3.00 

23'  214  *  90-  I^PiPnlon  Stock  Yds.  L'nili  .  70.00  75.00 

3(1  '  29  ^  I  l■■«*l<'rll  Trust  .  1.60.00 

1S6  $7  00'  P-nipIre  Life  2,60;,  IM .  l.',.,Mt  )7.nn 

43  37451  40ibi  I  F.vrelsior  Life  40%  Pd .  9.6.00 

42  36  $1.00 1  Federal  Found.  New  Com.  .  3.00.  4.00 

14  13  .40  1  Foreign  Power  Pfd .  21.00 

*11  9  .40  Galt  Brass  Com .  28.00 


High 

i^UW 

Hate 

Due 

Maturfly 

Bid 

Afksd 

163 

160 

Hum.  of  Can.  . 

4b 

f  A 

F*. 

1.  12441 

180 

l"0b 

I  on ',6 

Ouin.  of  Can.  • 

Fi. 

M  N 

My. 

1,  1946 

106 

inOb 

Hit 

LKun.  of  Can.  . 

2 

J  1)1$ 

Dr. 

15.  1946 

IBlb 

99I1A  Uuiii.  of  Can.  • 

1% 

M  N 

My. 

1,  1947 

loob 

101 

ml ;» 

Dual,  ol  Can.  . 

2b 

M  S 

Mb. 

1,  1948 

loib 

lC2b 

ino»* 

Hum.  of  Can.  • 

.'lb 

J  D 

Ju. 

1.  46-49 

ion». 

IMb 

10.1% 

IlHb 

Horn,  ol  Can.  . 

3 

J  DL5 

Ju. 

1$,  60-51 

105b 

106 

mi'„ 

Uoui.  of  Can.  • 

3b 

M  Nl$ 

No. 

15,  48-51 

104 

mi-.. 

lUI 

102»* 

liuin.  ol  Can.  * 

3 

A  0 

Oc. 

1,  49-52 

1113’, 

11(4 

10’.'» 

lo:!^ 

Hum.  of  Can.  • 

4 

A  01$ 

Je. 

15.  47-52 

104 

104  b 

lUj>, 

lOo'* 

Dom.  of  Can.  • 

3b 

F  A 

Fe. 

1,  48-52 

105b 

lOf) 

JO.'p 

102', 

Hum.  of  Can.  . 

3 

M  S 

Ma. 

1,  52-54 

101 

16,.>V4 

m;i'4 

101 ‘.-J 

Dull),  of  Can.  • 

3 

J  0 

Ju. 

1.  50-55 

10.3  b 

104 

lUI's 

Jill  <4 

Uoiu.  of  Can.  . 

3 

M  N 

No. 

1.  53-56 

104 

101% 

102% 

4% 

M  N 

N.fc 

1,  46-66 

m'b 

103% 

106  *4 

]  o;> 

Uoiu.  of  Can.  . 

4'/, 

M  N 

No. 

1,  47-57 

114’, 

10.3b 

m:i'4 

100^ 

Uoin.  of  Can.  « 

3 

M  N 

My. 

1,  1257 

103 

108»* 

IOX'4 

107 

Hum.  ot  Can.  . 

4b 

M  N 

No. 

1,  48-58 

J  % 

lO'b 

102% 

mo'x 

Dom.  ol  Can.  • 

3 

J  D 

Jii. 

1,  5.3-58 

loab 

losb 

102% 

Dom  of  Can.  . 

3 

J  J 

Ja. 

1,  56-52 

1020, 

163% 

102% 

99  *  2 

Hum.  ol  Can.  . 

3 

J  D 

Ju. 

1.  57-60 

102*, 

10.3  b 

1))9 '4 

109 

Uum.  of  Can.  . 

4% 

M  N 

Na 

1.  49-69 

ini’. 

I09b 

101*  > 

102',, 

Dom.  of  Cat).  • 

3  b 

J  1) 

Ju. 

1,  56-66 

lOI", 

iflsb 

102\ 

Dull),  of  Can.  • 

3 

M  SIS 

Perpetual 

1020, 

108b 

102% 

Duni  of  Can.  • 

3 

K  A 

be. 

1,  1262 

lirjy. 

103b 

102% 

Duni.  cf  Can.  . 

3 

\l  N 

Apr. 

1,  1963 

102b 

103b 

100'4 

90 

Doti).  of  Can.  • 

14  N 

Not, 

1.  1250 

160', 

inns. 

00 ’4 

Horn,  of  Can.  . 

3 

M  S 

Sep. 

1,  01-66 

loab 

IrtSb 

RAILWAY 

AND 

NAVIGATION 

BONDS 

99% 

Canada  Stranialilpa  . 

M-8  1$ 

Mar.  15-57 

100 

101b 

10414 

f  f  ““ 

Canadian  Pac. 

Hallway  ....  3b 

FA  15 

Feb.  15-61 

inob 

105b 

114 

•  ••• 

Canadian  I'ac 

Railway  ....  4b 

JJ  C 

July  60 

iii<« 

F-M', 

Can.  Pac.  Bly 

4  I’erp 

124b 

137b 

mfila 

Can.  Nat.  Bly. 

( Uum. 

Guar.)  4b 

MSCNL 

Sept.  61 

laob 

1:11 

Can.  Nat.  Bly. 

(Uora. 

Guar.)  lb 

JDKlCNLJun.  5$ 

134’4 

101% 

.  ..  . 

Can.  Nat.  Bly. 

(l)uin. 

Guar.)  3 

JDEl  C 

Dee.  A5-50 

iniib 

161b 

128', 

rill 

Can.  Nat.  Bly. 

(Dom. 

Guar.)  5% 

JJ.5  AO  CNL  OcL  l-«9 

12lb 

102'. 

Can.  Nat.  Riy. 

(Dom. 

Guar.)  3 

JJ15  C 

Jan.  54-59 

injb 

ioi 

*  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Tka  following  quotationa  aro  forniahad  by  Tha  JnTealmfnt  Oaaltra*  ABBoriatloa 

•(  Canada 

PKOVINCIAL 


33. lU) 

75.00 

380.0)) 

75,00 

97.00 

28.00 

6.00 

200.01)  250.00 
180.00 


42  404 

•62 40 


1 .30  $7  00  b  I '  Simpson,  “A” 

404  .1  Do.,  ‘  n< 


Csn.  Dredge  fc  Dock  . 

27 

29 

2rb 

•f  2 

Can.  Fairbanks,  pref 

136 

Can.  Food  Prod,  inewi 

14 

14b 

14 

■f  b 

Do.,  "A  ” . 

19'x 

Can  Foreign  Invest.  .  . 

47 

S3 

47 

+  4 

Do  ,  pref . 

Can.  Gen.  Elec . 

780 

Can,  Ind.  Alcohol,  **A”, 

. 

20 

22 

20b 

-1-  lb 

17b 

II 

17 

+  b 

Can.  l^omotive  'newj. 

,37 

37  b 

19 

—  lb 

Can.  Oil  Co  . 

22 

Do.,  mew.i . 

i«b 

18 

I6b 

i-  lb 

Do  ,  pref . 

15.3 

Do  ,  pref.  'new; . 

lOlb 

Can.  Par.  Rty . 

2.3 '4 

24  b 

2.1b 

4  1 

Can.  Shtpbldg,  “B".  . 

9 

Can  Wallpaper,  “A" .  . 

70 

Do..”B  ’  . 

77 

Can  W»nerie« . 

11b 

18b 

12b 

4  1 

Can  W  B.  Boxen,  "A**. 
Carnation  Co  ,  1st  pref 

25 

Corkshutt  Plow . 

i7b 

18 

I7b 

-*  b 

Cons.  Bakeries  . 

t«b 

I8.b 

2 

Cons.  Min.  ft  Smelt.  . 

88 

89  b 

87 

-f  % 

Consumers  Gas . 

144  <4 

Consumers  Glass  .... 

41 

41 

CoS.  Imperial  Mills. .  . . 

.30 '4 

4-  '.b 

Crown  Cork  ft  Seal. . .  . 

49 

49  b 

49 

Crows  Nest  Coal . 

42 

Davis  Leather,  “A**.. . . 

.30)4 

11 

30b 

■4  b 

Do.,‘'B’ . 

14b 

15 

14b 

+  b 

18*4  lS»i 
38*4  3.3 


161  16.3  1.35 

104*4  10.3*^*101'*^  101 


184  17V4 
18^ 


*149*^  137 
4.3  41*-4 

303^ 


40  Do.,  pref.  4 *^|%  new*.  104 

17*-3  Southam  Co  .  19 

3^  I  Southern  Can.  Power. .. .  16 

$1  .  20  ;  Standard  Chemical .  13 

$1  20!  Do.pref .  100 

2.3*4  Int.  j  Standard  Paving  .  8 

1.3  $6  00  Do.pref .  20 

12  ,  .  ,  Stfdman  Bros .  43 

19  .  I  Steel  of  Canada. .  83 

33  $2  no!  Do.,  pref .  84 

gg  00  Sterling  Coal  .  10 

10  $8  00  Tamhlyn  Ltd .  24 

17V^  Int.!  Do.pref  .  54 

lS*i  Int.  I  Tip  Top  Tailors .  22 

35  j  Tookes  Bros,  (new) .  31 

19  $l  00  Toronto  Elevators .  38 

13  *4  .  .  ,  Do.,  pref  .  ,  32 

tR  00  i  Traders'  Finance,  “A”.  .  20 

01  1  Do..“B‘’  .  .  2! 

21  *'i  Int.  '  Tucketts  Tobacco,  pref.  1  73 

7  }  Twin  City  .  17 

1514  $1  on  Do.,  pref  .  80 

16  $1  no  ,  Union  Gas  Co  .  11 

7  Int.  *  United  Corp.,  “A" .  30 

16  $1  50  Do..'*B’'  27 

$4  00  United  Steel  .  9 

17V4  ,30  Viau  Ltd  .  IS 

go  Do.,  pref  .  100 

78  $1  OO’b '  I  Wabasso  Cottons  .  74 

.37  $8  00  I  Walker  iHiram )  G.  ft  W.  124 

41 $2  00  >  Df'  .  pref .  22 

$1  20  >  Western  Grocer . 1 4.3 

48  $2  00'  Do  .  t>ref . 1.34 


101% 

9 

1031^ 

27% 

$7  00 

28  Li 

27% 

—  "b 

130 

29 

28 

24  % 

1104 

, , 

20 

24 

$4 '56 

105 

104 

—  b 

185 

105 

101*4' 

19 

18*^ 

575 

,  ^ 

19% 

18*$ 

.80 

1  -1 "  s 

L5H 

— '  b 

275 

18 

14*$ 

14% 

1 1  *4 

■>-  I 

7045 

14*4 

11 

$i  .  25 

100  *4 

100 

■4  b 

10 

100*4 

100 

6% 

4-  b 

2910 

9% 

7 

Int 

20Vi 

18''H 

49  b 

49U 

•45*$ 

14 

80  b) 

84 

81 

—  I 

2005 

84 

79 

$1  00 

84 

38$ 

84 

81 

$1  00 

•10 

4% 

24 

22% 

'  ’80 

.54  b 

•54% 

$2  .50 

•25 

11 

30 

** 

.... 

31 

39 

11 

Int. 

18 

Int. 

*.54 

S2b  $2  62.b 

•20 

26 

*21 

$L0O 

185 

-io  ' 

'  '77 

175 

lib 

19% 

19% 

4  2b 

48 

19%' 

*•0 

Int. 

140*t  57  00,j,  .  *  Steel  Pfd  ‘  23*00  118.00*  Dnti 

21^  So  -  Stock  Yds.  UnltB  .  "O.oo  75.00  Irtinn  ^uk’jjo  V”** 

’”1  l-.aslrrii  Trust  .  KdMM) 

57  00  ‘  Pmplrft  Life  2.6r;,  p,| .  1.6. .60  17.00  III*6*I  !  Qurbcc  . 

.177.i51  40ibi  I  F.vrrisior  Life  40%  Pd .  9.6.00  Viis  ml  ul'mi 

36  $1.00 !  Frdrral  Found.  New  Com.  .  3.00.  4.00  '  Saskalohewan 

13  .40  Forei(fn  Power  Pfd .  21.00  107.00  89.00  Saskatchewan 

9  .40  Gull  Brass  Com .  28.00 

,,  -  Gixlerirh  FJevalor  .  14.76  16.00  io3.fl0  99.00  Char 

*  5^00  . ■. .  ***•“"  117.00  110.00  Halil 

77U  •■"'‘'■s  Power  pfd.  ...  114.00  116.00  lu.no  j(m..60  Hull 

24*  ■•  •■  Great  West  I.ife  .  .370.00  IiW.60  <18.00  Lrvi 

101'.'  $450  ‘•"•..'’*,.^6' . 116.00  110.00  Mom 

laii  (.iiariliaii  Beally  Pfd .  .31.00  101.00  97.00  Monl 


Province— 

Rata 

Matarity 

Bid 

101.50 

88.00/ 

.\Iberta  . 

;i',% 

June 

1961 

101.00 

107.)))) 

88.0)) 

All>pita  . . 

June 

1975 

107.06 

120.75 

101.00 

British  Culumiiia . 

15 

Fel>. 

1947 

li'2.5l» 

122  AH, 

1I8.()U  t 

Biitislj  (.:oluml)ia  ..... 

Oct. 

1953 

121.00 

11.5.00 

110.00 

British  Columbia  . 

Sept. 

1953 

!1 !.«)» 

1))S.)MI 

1)12.0)) 

.Manitoba  . . 

•  •6  0% 

April 

1947 

102.0)) 

120.00 

1 13.00  x 

Manitoba  . . 

•  • •  4*1 

Oct. 

1951 

1  i*..sn 

1 13.00 

108.00 

New  Brunswick 

...  5b 

15 

.May 

1950 

108.00 

i:i)),r>)) 

118.001 

New  Bru.'.swick 

... 

15 

April 

1961 

l.Vi.50 

118.00 

21X001 

•Nova  Scotia  . 

.6.  4 

J5 

Sept. 

1952 

114.00 

]))i).0)) 

l))2.7.'i 

Ontario  . 

...  .'I'l 

Feb 

1047 

102.00 

lOD.OU 

107.00 

Unlarlo  . 

...  4'., 

June 

lO.'iO 

Di.S.bf) 

1.30.00 

120.00  2 

Ontario  . 

4% 

June 

1971 

ris.ifl 

123.50  118.00  *  (Intario  Hydro-Klec.  Power 
129.00  12:1.00  Ontario  Hydro-Elec.  Power 
102.00  98.00  Prince  Litwaid  island  .... 


103.00  99.00  Charlottetown 

117.00  110.00  Halifax  . . 


123.50  127,>6 

r2.6.;i0  1 29. .60 

99.00  102.00 

IM.flO  116.06 


11.6.00  1 10.00  Muiictoii 
101.00  97.00  Montreal 


Gurney  Foundry  Pfd.  ... 

Halifax  Insurance  . 

Hart  Battery  Com . 


Hnniewood  Sanitarium 


Ingram  A  Bell  Pfd . 

Ini.  rtilities  .3.50  Pfd.  .. 


La  prairie  Co.  Inc.  Pref. 
I.egare  Pfd . 


52.00  55.50  i  110.50  10.6.00  Ottawa  . 

2.1HI  3.10  I  11).,..-, (,  i();i.75  Quebec  . 

L6..6O  16.,6n  i  i;i7.oo  HH.OOx  Saint  John  .. 

7.00  8.00  !  ;),i.oo  80.50  St.  Boniface  . 

I09.no  i(i;i.ou  riirce  Itlvers 

98.00  108.00  1,31.(10  119.00  1  Vancouver 

.308.00  KHi.nii  int. 00  Westinount 

41  00  90.00  8.3..60  Windsor  . 


130.00  121.00  X  Winnipeg 


6% 

15 

March 

19.32 

108.00 

112.')6 

5% 

’AL 

Aug. 

1958 

107.00 

111. no 

3b 

July 

1952 

1))0.00 

10.3.30 

5% 

July 

19.32 

110.00 

Iti.on 

5b 

May 

1952 

100.00 

114.00 

hr. 

.March 

1954 

108.50 

113. .30 

5% 

Jlll.V 

1954 

111.00 

116,00 

5% 

March 

194,3 

09  ..so 

102.50 

6  b 

July 

1949 

108.00 

110.50 

6  b 

Oct. 

19.30 

104.00 

107.00 

6'.-, 

15 

April 

1971 

128..50 

131.30 

*% 

n 

Dec. 

1977 

9.1.00 

08.00 

6  b 

Nov. 

1950 

I01..SO 

107.50 

5% 

Jiina 

1962 

nt.oo 

138.00 

6% 

May 

19.34 

10.1..5ft 

IM.OP 

S'i 

15 

Dec. 

1975 

98.00 

99  00 

6b 

April 

1961 

110.00 

13,5.00 

275.00 

61.00 

36.00 

20.00 

20.25  21.25 


CORPORATION  BONDS 


I'Hlity—  Bid  Asked 

AlRmiia  (lent.  Kly.  .S’.s.  1959  .  fil*^  67‘a 

.\valr>n  Tel.  4*^,  1!).'»8  .  102Vi  ... 

Assce.  Tel.  A  Til.  5«^*s  I960  114  116 


ii*s  ns  im 

30lj  .10*’^  ^ 


123  124 

22H  22^4. 


.30*-^  19*4 

29  24 


77  74*^ 

127*,  no 


I  Loew's  Toronto  Com .  80.60  90.00* 

l.oruloii  A  West.  Trust  .  76.00  | 

,  • *  AfanufHrturers  I.ife  .  273.00 

Mnritime  Life  .  23..30  27.00 

'(  Miifitinie  lei.  A  Tel.  U.om.  .  16.50 

;;;|  Moiltime  Tel.  A  Tel.  Pfd.  .  17.2.5 
$5  00 1  Midland  I.oan  A  Saving.s  ...  14. .50 

$4  00  ,  Mlillaiid  Praperty  Pref .  4.2,3 

$4  00  ’  Miiine.Si^da  A  Out.  Paper  (kmi.  19.25  20..30 


DistiHers-Seagrami  . . .  .  107 

Do., pref .  lift 

Dom-  Anglo .  .33 

Do.,pr^ .  83 

Dom  mion  Bridge .  43 

Pom.  Coal,  pref .  14 

Dom .  Dairies . .  H 

Do-,  pref . *  •  •  • .  32 

Dom  Foundries .  32 

Do.,  pref . . . . . . 

Dom.  Glass .  179 

Do.,  pref .  172 

Dom.  Magnesium  .  8 

Dom.  Malting .  2.3 

Do.,  pref  .  100 

Dom.  Scottish .  5 

Do.pref  44 

pom.  Steel  ft  Coal,  *'B"  14 

Dom- Stores .  22 

Dom.  Tar  . .  23 

Do.,  pref . .  112 

Dotr  Textile .  94 

Do.,  pref  .  165 

tV»iT».  Woollens, .  16 

Dryden  Paper .  15 

Ea«t  Kootenay  Power.  .30 

Eastern  Steel  Prod  34 

E*sv  Washing  Machine  13 

Electrolux  Corp  19 

Enamel  ft  Heat.  Prod.  .  15 

E^hsh  Electric,  *‘A” . .  32 

.  n 

Equitable  Life  .  10 

Famous  Plavers  .  40 

Fanny  Farmer  Shops  .  .  54 

Federal  Grain .  7 

Do.pref .  115 

Fleury  Bisael! .  3 


43  44*4  44 

14*i  14li  14 

ir*  im  11 
32*5  33 

32*i  36*4  324i 

179  179  ; ! 

172  173 

8Vi  . 


224  21 

25^1  25 


1 63  1 83 

161)  17V^  16^ 


r  I*.(i 

1081 

451, 

41% 

-  b 

885  . . 

15'. 

u% 

f-  b 

181 

..  ll'i 

11 

25  .. 

..  .13  b 

11  % 

■f  3  b 

3740  . , 

..  .36  b 

31% 

25 

180 

175 

+  'l'  ■ 

10 

. .  1  7.1 

8b 

2.5  I 

..  21 

17% 

..  •lotb 

100 

..  5 

..  *41', 

37% 

+  'lb 

1 8985  *.  * 

..  ISb 

13% 

128  .. 

..  22 '» 

21 

+'  b 

2187  .. 

..  25'4 

25 

--  2b 

195  .. 

..  112b 

—  b 

1177  .. 

.  .  94 

00 

20  .  . 

160 

181  li 

■f'  ‘b 

4280  .  . 

16b 

11*4 

+  b 

2870 

isb 

14 

45 

45  *  SO 

+  ib 

1980 

5fi  '-i 

50 

1$ 

isb  ‘lob 

11  L'a 

171 

20 

19 

15  16 

15% 

*42W  .38*i  $3  00  West.  Kootenay,  pref  . 

31  2914  .....  Wetreel  . 

15  13*4  I  Weston  s  . 

114  99  $2  22  Do.,  pref  ... 

119  $5  00  Do.,  pref.  (new) . 

*52  .  Int.  Wilsil  Ltd . 

*83  $5  00  ‘  Winnipeg  Electric,  “A”.. 

45**  41  Hi  $1  20  i  Do.,  pref . 

15*  9  13*4  Int.  Wood.  Alex,  ft  J.,  pref  . 

1 1  1 3  1 1  I  Woods  Mfg.  Co.,  com  . 

.33  f**  .31  H  $1  73  Do.,  pref  . 

36h  31  ^  *1  80  Wool  Combing . 

$6  00  York  Knitting  Mills  .  .  . 

180  175  $5  00  belters  . 

173  $7  00  ,  Do.,  6%  pref . 

8U  .  }  Do.,  pref . 

2.3  17V^  .80  BANKS 

•101  I4  100  ....  Canadienne  Nat . 

S  .  ,  Commerce . 


28 29  27 

784  284'  284 


22*«  22*'g  $1  00  .Moils  Limited  Pfd.  ... 

175  *146  128  $3  00'  Monarch  Mtge.  T^nlts 

..  *1.56  M5  S7  00;  Monarch  I.ife  20%  Pd. 

^  (  Montreal  Isl.  Power  I’fd. 
29411  25  Int.  I 


.54  V  3'  60 

7*4  9«i 


Ford,  Class  “A” . 

.Itb 

Do  .  Class  “B** . 

29 

Foundation  Co.  nf  Can 

11b 

Gatineau  Power . 

18 

On  ,  pref.  5%  ..... 

107 

be*.,  pref.  5La% . 

no 

Gen  Products . 

Do.,  pref . 

99 

Oen  Steel  Wares . 

iijb 

Do.,  pref  . 

108 

Go'fidyear  Tire  . 

no 

Do.,  pref.  )new) . 

55 

O.  L  Paper.  V.  T . 

20 

Do.,  pref.  V.  T . 

46'., 

G.  L  Paper  &  . 

31 

32  31 H 

16V,  16 


Do.pref  .  31 

Great  West  Saddlery.. . .  9 

Do.,  pref .  49 

Greening  Wire  .  20 

Ourd.  Charles . 9 

Do.pref .  nil 

Gypsum  . L5 

Ham  Bridge .  If 

Hamilton  Cottons .  18 

Do.,  pref .  34 

Ham.  United  Theatres  2 

Do.,  pref  .  121 

Harding  Carpets  14 

Hmde  ft  Dauch  Paper  23 

Holt  Renfrew  Co .  30 

Do.,  pref  .  130 

Howard  Smith .  31 

Do.,  pref . Ill 

Hunts  Candies,  "A”. ...  23 

Do..“B”  .  27 

Imperial  Oil  .  16 

Imperial  Tobacco .  15 

Do.,  pref .  7 

Imperial  Varnish .  15 

Do.,  pref 

Ind.  Acceptance,  "’A”.  33 

Do.,  pref .  1116 

Inghs.  John  9 

Int.  Bronse  Powders  ...  19 

Do.,  pref  -33 

Intercolonial  Coal .  35 

Do.,  pref  ^23 

Int.  Coal  ft  Coke.  35 

Inter.  Metal  Inc.,  *‘A”  31 

Do  ,  pref 

Do  .  “A"  pref  104 

Inter.  Milling  4%  pref.  .  113 


13*4  10* 

*10H  81 

30  40 


.3  2Vi 
*25*i  20 


16*i  14*^4 

108  106 
no 

*10  4Vji 

•ion 

20*^  I9V4 


2.3  15*4 

45*2  42 
2!’«  15*^3 

L31V4  25 


Imperial . 

Int.  Montreal . 

Nova  Scotia . . 

$3  50  Royal  . 

33  on  Toronto 
57  00  ;  LOANS  and  TRUSTS 
50  i  Can.  Permanent 

_ I  Cential  Can.  Loan 

j  Chartered  Trust 

$1  90  Econ.  Invest . 

Int.  Huron  ft  Erie 

Int.  !  Do..  30  p.c.  paid  . 

,  Nat.  Trust  . 

.  .  .  .  j  Ont.  Loan . 

Real  Estate  Loan 
1  5  Toronto  Gen.  Truat 
Inf.  Toronto  Mortgage 
$1  30  1945  Quotations. 


24  V4  24  4.  l| 

17  16V^  4-  H 

99  97  ^  4  IV4 


17*.,  19*4  l8Vi  4-  2 

22  22  21  H  -  y 


22  V,  2.3  V,  224i 
34  33  H  • 


29Vi  25 
29U  27 

*\OSH  I03*ii 
104^  105  •103*,  99 


18V,  10 

!!!'.  113*^  . 


\9H  16*S 

22  18*/4 

27  24V, 

27  26Vi 
25  21  h 

35  33*4 

23  V^  20 


*175  160 

•172 

*120 

•39  36 

•91 1,  85 


Mfittrcal  'I  rnst  . 

56  00'  '’'"■'•I'""  . 

$4  50  *  Morrow  Sccew  Com . 

$1  00  Screw  Pfd . 

^  Mount  noynl  Hotel  Com. 
SS^OO !  Mount  View  Apt.  Pref.  .. 

$7  .40  I  Notional  llriig  Com . 

$2,00 1  National  Hosiery  <!oni, 

....  National  Hosiery  Pfd. 

$l  .00i  National  Life  . 

•  40;  Neil^n,  Wm.,  (!om . 

f2l  Neil.on  Wm.  Pfd.  _  . 

#6  Je  New  Rninswick  Tal.  .  .. 
•1  ”1  New  Method  Laundry  Pfd. 
^1  Niagara  Lower  Arch  Bridge 
^  Northern  Telephone  . 


•AAA  AAAA  1  Bell  TeIei>hone  .3,  ]f).>7  . IZO  •* 

-6  60  T''<-Phon.  .6,  1!I6«  .  IZHi^  ... 

'”•"  B.G.  Power  4'.,  1-160  .  lO.'l',  10.6^4  (  ^  ’  , 

^5  6  J-nn  4'.,.  1<1«1  ....  107  109  p" 

29.00  2, .00  Calgary  Power  5.  1960 . U.6  ...  noin  Co 

(Alg:,ry  Power  .6.  1004  .  IO.6.4  107'4  Com!  H« 

]l.60  Gatineau  Power  3>,.  -A”  ...  116  ..onnaeou 

4  2,5  ,  ^  .  104*3  106*,  Horn  Ste# 

19:2:>  20..50  "J-  ••  nr>-den  I 

AC  ii/i  Int.  lowei  6,  llt.ij  .  ...  1 04 •  i  ■  ■  i'  t 

lot.  Power  19.67  . !  1074  .l; 

6000  Miier.nreii  Power  4.  19,69  ...  lO.'i  ...  Cre^t'^lji* 

4200  Maritime  T.  *  T.  4.  1967  ....  1041.4  ...  (;vi,V,,  '  i 

Mont.  Island  Pwr.  5'.4.  1957..  114  ...  i„V  Uv 

4.20  .6.00  ''"’’."■'■"I  I'"'*’  •  ••  •••  Inl4.'p; 

17..60  .MoiilienI  I  ratii.  .i.  "A”.  19.6.6  in:i',  ...  ,  r 

101  (01  107  00  6l(>ntreal  Irani.  5.  “B**,  19.6.6  102'.  104  JjiLe  St* 

I'VU  12.00  I’?""-  .  >'»•■«  .  ><"■*  lOI'i  Men.i?  F! 


*»'  ■»  Brown  Co.  8.  1»6»  . 

••  B.C.  I’ulp  A  Paper  . 

Cm.  P.  A  P.  loT.  5,  1*68 

••  Can.  I.OCO  6.  19.62  . 

,  'an.  Viekers  6.  1947  . 

"j’’»|(;an.  Cement  41,3.  19.61  ... 
(:oiis.  I'aper  .6'.^.  19.61  ... 
Hotn.  Coal  4',.  19.62  ... 


1166$ 

101  103 


-  10164  I03H 

Donnaeoiia  Paper  4',.  19.68  ,  1681$  ... 

Horn.  Steel  *  (.oai  6*i.  19.6.6  .  116 
Orj-den  I'aper  6.  1949  ....  168',  . 

FaniiMix  Playera  4'/a,  19.61  ...  101',  in?'.. 

Foreign  P.P.  Seej..  6.  1949  ..  82 
Great  l.akex  Paper  ,6.  19.6,6..  Illti 
Gypxuin  I,  A  A.  514,  1948  ..  106',  lll'^ 
lilt.  City  Raker,,  S'-j,  1948,.  106' 

Inter.  P.  A  P.  Pfd.  5,  1968  ..  liot,  ... 
Ijike  SI.  Jolin  P.AP.  .6,  1961  J62',  10414 

Ijike  SI.  John  P.AP.  .61$.  1961  toix,  1045, 
MeCoil  Front.  OH  4ki.  1949  .  162  10414 

Maple  I.eaf  .I-'..  196.3  .......  96«;  I6I64 

Masxey  Harris  4'4.  1954  ....  103  10.6 

Moirs  Ltd..  6.  19.63 .  160>4  .  . 

Mont.  It.  I).  6.  1943  .  100'.  16Jt4 

N.S.  .Sll.  A  Coal  31,.  196.6  ..  97'4  10014 

I  Priee  Bros.  5.  1967 .  10.3  16$ 

Rolland  Paper  4a.  196.6  . IOOI4 

Simpson’s  l.td.  6'4.  I960  ...  1069^  169(4 

L'nII.  Amusements  4.  1968  .  100(4  ... 
Western  Grains  5.  1968  .  190  loju 


Mil.  L.  H.  A  P..  .34.  1963 
Mil.  L.  H.  A  P.  3',i.  1973  . 

-Vfld.  A  P.,  4>,i.  1936 . 

,  --  M  id.  A  P.  5,  19.66  . 


0  a-  .Aim.  rt 

4;.60  5.75  iij'ij'',’  * 


6.6.00 
1.6.00 
101.011 
13.2.6  1.6., 60 


Ott.'iwa  Power  19,67 
OllawH  V.P.  4.  1964  . 


102'.  104 

loi't  io.t; 

101  \  103-*. 

100  102 

102 
102 

1021;  104»a 


uwa  V.P.  5.  19.69  .  I0214 


Power  Corp..  4'j's.  19.69 
Quebec  Power  4’s.  1962  ... 
Sagiieiiay  Power  t'.,  1966 

Tto..  .Series  “.6"  . 

Shaw  iiiigan,  .Oij.  1970  ... 
Sha'w  iiiigaii  4,  1901  . 


■'‘■*’  Sew  Method  Laundry  Pfd.  .  99.00  '  11> 

a- I  Maanra  I.ower  Arch  Bridge  .  40.0(1  Quebec  Power  4  s.  1962  .  102 

60  Northern  'Feienhone  .  1.3.6  Sagiieiin.v  T'ower  t'.,  1966  ..  lo;t 

go  N"'"  Seotia  Trust  .  1.62.00  f'"--  Series  “A”  . 112 

go:  Nova  S<-otiR  L.  A  P.  Com.  ..  90  00  Shuwiiiigan,  31-.  1970  .  103 

*0i  Office  Speciaitv  Com .  22.00  Shaw  iiiigaii  4,  1901  .  10,3 

$1  00  Out.  'lolincco  Plant.  I'nlts  .  22.00  St.  Maurice  Power.  .■I',.  1970  102 

■  60|  Pacific  Coast  Term.  . .  13.00  SI.  Catli.  Slaiiiev  3-3i,..  4-  ’.67  89 

$1  00  j  Pacamoiiiil  Kilcheiier  lulls  .61.00  I'niled  Seriirlttes,  8.  19.62  ...  98 

•  I  i’aramounl  Oshawa  Pfd.  ...  100.00  Winnipeg  Fvlec.  ‘A’  6,  19.6,6  ..  mo 

ta  on  Bni'k  "f  Can .  12.00  1  4.00  Winnipeg  Elec.  *B’,  ,6,  19.6,6  .  lot 

tx  nnl  •’"tvincial  Paper  7<S,  Pfd.  ..  108, .60  110.00  Industries— 

InV  !  '’'■'"•enlial  Trust  .  8.00  ?  .  ^ 

$4  0(1:  Beliance  (irain  t.om .  20.00  . 116 


116 

108'.  . 

101 1,  mst 


102  in4«4 

99«;  10164 


97'4  1001$ 

103  lOS 

16614 

inns,  iog(4 


Shaw  iiiigaii  4,  1901  .  10,3'.^  10.6',  I  -"ex.  Bldg.  6.  1947 

St.  Nfaiirice  Power.  3'i,  1970  1021.  lOiV.  t  -^eadia  .\pts.  4,  19.68 


SI.  Catli.  Slaiiiev  3-3i...  4-  ’.67  89 

I'niled  Seriirlttes,  3,  19.62  ...  98 
Winnipeg  Fvlec.  ‘A’  6,  19.6,6  ..  100 


•22.6 '»  I9S 
LIU  *110  t08 

•30 

•IJ3  120 
lOV,  115  *110  105 


Recorfl  of  the  Curb  Markets 


—  Week  ending  J«Buwy  29,  1946- 


L5*4  *14'x 
*50*, 


...  I  Aluminium  Ltd.,  pref 
!  Andian  Nat'l ....... 

80  ;  Atlas  Steel*  . 

$5  00  I  Bathur*t,  “B  *  . 

$2  50  Beath  Co.,  “A”  . 

$2  50  j  Belding-Corficellt  .... 

j  Do.,  pref  . 

$l  00  :  Bright,  T.  ft  G . 

i  B.  C.  Packer* . 

$1  00  ;  B.C.  Pulp  ft  Paper  .  . 

Do.,  pref . 

$.5  00  Brown  Co  . 


Prev.  High  Ix)w 
Cloae 
118 

20 'i  . 

.59*’^ 

6H 

21  20H  20 

105  140 

136 

12V^  17 


.59  ^  59 

'7’i  654 


16'4  1-6 
16',  9H 


130 

31  '»  3254  31 

111  1124$  111 


9'ii 

•  .  .  .  i  Calgary  Power,  pref  . 

no 

28  b  — 

•110 

80 

...  1  Can.  ft  Dom.  Sugar 

29 

29 

)6b 

t4».. 

■  1  Canada  Malting 

62  b 

82 

81  — 

10b 

O', 

1  Can.  Nor.  Power,  pref.. 

no 

no 

109  — 

•10b 

16 

.90  1  Can.  Starch . 

n 

•15 ' , 

31 

.  .  .  .  j  Do.,  pref  . 

121 

i6,b 

*4 

1*^ 

....  Can.  Vinegars . 

15 

+ 

•12 

11 

5.4  no]  Can.  Food  Pro<l  .  . 

75 

20  I  Can.  Gen.  Investment. .  .  I6'4  lb's 

$1  ,0O  I  Can.  Industries,  ”B”.. .  ,  198  199 

.  Do.pref  .  180  180 

Int.  Can.  Ingersoll  ,  .  62  . 


15  -f  '-4 

714  +  h 


33 

30  », 

!  Can.  Int.  Invest.  Trust., 

6  b 

6  b 

8 

— 

b 

I12b 

III 

$8  00  j  Do.,  pref . 

100 

•12 

20 

Int.  j  Can.  Light  . 

M'i 

IS 

14 

3  Vi 

*32 

19', 

Int.  :  Canadian  Marconi  . . .  . 

4.1, 

5 

4  b 

17% 

IS', 

50  Can.  P.  a,  P.  Invest . 

2  b 

3‘« 

3 

-+• 

*4 

18 

13b 

40  hi  Do.,  pref  . 

14'^ 

1.4’4 

15 

•f’ 

1 

8 

7' a 

8%  1  Can.  Vickers . 

13 

14.', 

13 

d- 

•1 .5  b 

13 

50  1  Do.,  pref . 

105 

105 

101 

— 

4 

*36 

28b 

$1  SOiC.  W.  Lumber . 

3  05 

3  05 

2  95 

— . 

,05 

Sales  Bid  Ask  High  Low 


23H  *2014  18 

60  .5954 


185  *185  1.30 

7t4  654 

90H  86 

107  Itn  *110  104 

29  2514 

6214  60 
llOLj  109 


140  >121  115 

1614 

•75  49'i 

16,i4  1554 

198  163 

180  176 

..  *60  57*4 

.,  4*4 

100 


gn  I  Beliance  (ivaiii  6'4%  Pfd.  .  101. ,50 

$9  00  Bosedale  Golf  . 105.90 

$5.00 1  Boyal  Trust  .  80.00 

$2, 00  j  Buddy  E.  L.  Pfd . 144.00 

$4  00  Sawwer  Massey  Com.  .  .  l.,60 

$5  00 1  seiberling  Rubber  I'nm.  ...  10.00 

Sherliriaike  Trust  .  1.34.00 

Siiiceiines  McNaugliton  Com.  2.00  2.7.6 

.Sovereign  Life  2.6'ti  Pd .  ,81.00  | 

Standard  Fuel  Com .  1..6n  3.00  i 

wmm  standard  Fuel  6's%  Pfd.  .  98.00  102.00 

Sterling  Trusts  .  83.60  .... 

SI.  John  rtrydoek  Pfd . 103.00 

Current  Sun  I.ife  Aswe .  510.00  .630,00 

Div.  Third  Can.  Gen.  Invest .  3.7.6  ,3.90 

Rate  lormito  Carpet  Com .  80.00 

....  Toronto  Otrpet  Pfd . 97..6n 

....  'Ibroiito  General  Ins .  6.00  7.00 

.•••  Trusts  A  Guarantee  .  91.00 

••.•  I’n.  Stic.  Yds.  Sask,  f.’om.  .  30.00 


Alillitd  6,  rj.6.3,  C.o.n . 1166;  119 

Abitihi  6,  19,63  .  IlO'j  119 

.Mberta  Pacific  Grain  6,  1946  110  ... 


Dominion  Square  4.  1953  .  .  99> 

(todfrey  Really  4,  19.62  .  94 

Lord  Nelson  Hole],  4.  1947  ..  87 

Montreal  .6pt.  Isl  4,  19.64  ...  96' 

Dgilvy  Realty  5)4.  19.61  _  99 

Quebec  Apt.  5.  1960  .  991 

Queen’s  Hotel  .6,  19.63  ...  .  99'. 

niy.  Eseh.  Bldg.  2H-.8.  19.69  87 
Sherbrooke  SI.  .3'^,.  Ml  ...  89 


Algosna  Steel  .6.  1918  .  101',  103’,  i  St.  (killi.  Slanlev  3  3',$,  4-  ’37  89 

Brnndram  Henderson  6,  194.6  10.3',  ...  Windsor.  4',.  i0-63  .  10064  . 

Market  Averages  and  Volume 


MnNTRRAL  STOCK  EXCHANGE- 


Jan.  :40 

Week  ago  . 
Year  ago 


Indiislrial 
1.3,5  1 
1,31.7 
93  4 


7.00  TORONTO  STOCK  EXCHANGE— 


^  I’n.  Stk.  Yds.  Sask.  8%  "pfd.  10.6.09 
«?  nn  Luit#*#!  Farni#»r*  Lo-Op. 

rnItPd  StpH  "A^  Pfd.  .. 

!!!!  VIcmRav  Mnnuf.  T’rpf.  .. 

!!!!  Victoria  Tni*t*  A  Sav. 

....  Waterloo  Manufacturing 


3.7.6  4.7.6 

26.00  27.00  ' 


Jan.  30  . . . 

Week  ag*  . . 

3  ear  ago  . . 

NEW  YORK  STOCK  EXCHANGE— 


Industrials 

190.29 

186.03 

IA3.28 


Waterloo  Tni.xt  ... 

...  . 

101.50 

Wentworth  Rndio 

.3.00 

4.75 

West.  Assce.  t’oin. 

-  *  r  I 

83.00 

70.00 

West,  \%%rp,  Pfd. 

..  62.00 

West.  Grain  Coni.  . 

■  til 

..  1.60 

West.  Grain  Pfd.  .. 

...  .  . 

..  62.00 

47.00 

York  Trading  . 

. .  7.00 

«.nn 

Jan.  30  .. 
Week  ago 
1946  high 


j  REALTY  BONDS 

$7  00:  (Earntslied  by  A.  t.  PattiaMi.  Jr. 


Montreal  Stork  Exchange  ... 
Toronto  Stock  Evrhange  .... 
New  3ork  Slock  Exchange  .. 

■Xlexaiidra  .Xpts.  3's  *.6$  ...  80. '1 

Ancroft  Place  4’s  *S6  .  56.f 

.Aniiaiidale  tioiirt  Apts.  ...  64.(1 


Cdsnibined 

118  3 
118.4 
82  0 


B.  Metal* 
10$  «9 
109.94 
78.24 


S'*  1  75 
tSkj  I3I4 


....  .Icadia  Apts.  4’s  '.69  . 

■  !  Adelaide  Sheppard  7’5  '48 
41s  $1  04 1  .vihert  Bay  .6’s  660  . 


Bid  Asbed  Half'""’  «'<<«•  •• 

92.50  RIrwu*  St.  tft 


Journal  Pub.  Co . 

I  Lake  St.  John  P.  ft  P 
j  Lambert,  Alf. . 


15^  IS 
61  61  60 
10^^  12^  11 


106 

9*4  im  11 
19^  19 


Inter.  Nickel .  42Vij  95 

Do.,  pref  .  152  ^ 

Int.  Pulp  ft  Paper  .  48**  “I 

Do.,  pref .  152  133 

Int.  Pete .  25 ’j  25 

Inter.  Power .  53  54 

Do.pref  .  104  105 

Inter.  Utilitie*  43*ii  • 

Jamaica  Pub.  Service  14  14 

Do.,  pref .  110 


42Vi  45*^  4m'  +  21^  11412 


L32  133'j  132 

25’j  25^g  24^  -  I'i 

53  54  .53  H  4-  ^ 

104  105  104H  I 

43  *^  .  - 


Kclvinator .  28 

Lebatf*  27 

Lake  of  Wood* .  30 

Do.,  pref . 157 

Lang  ft  Ron*  . . . . .  •  21 

Laura  Secord  ....$•$••  20 ' 

Legare,  pref  .  25 

Lindsay,  C.  W .  9 

Do.,  pref  . 

Loblaw,  “A” .  29’ 

Do..“B’ .  28 

Loew*  Theatre*,  pref.  71 

MacKinnon  Steel .  7] 

Do.,  pref .  70 

Mapl^  Leaf  Gardens  28 

Do.,  pref  11 

Maple  Leaf  Milling .  14 

Do.,  pref .  22] 

Do.,  right* . 90 

Massey  Harris  (new) .  15 

Do.,  pref.  'newt  .  ,  ,  30 

McCoil-Frontenac  ...  18' 

Do.,  pref .  104 

Mitchell  Co  .  J.  S  .  74 

Mitrhelk  Robert .  28 


27  27*^  27 

30 31 
157 

21  21 
20  *^  2m  20 


29*>,  29  *i  29*4 


1714  15 

33  30 

19  I8’!i 


35  *•*  20 

125 
*35 

32  31 

*106*i  100 

*106  103‘i 

•113  112 

45*4  ^0*4 

*152 


..  55*5  33^^ 

..  105  104*11 

43»i  42 

14*4  12’4 

140  *110  107 

*29'.,  17 

28  24V, 

31 29 


Can.  Westinghousc 

$5  00  Cassidy’s  Ltd . 

•  ,  Do.,  pref  .  .  .  . 

89  '  Catelli  Food  Pro<l  . 

$1  SO  j  Do.,  pref . 

1  Celtic  Knitting 
$8  00  I  City  Gas  ft  Electric. 
Claude  Neon  ....... 


Do.,  pref . 

74 

8% 

8  *4 

Com.  Alcohol . 

8 

Do.,  pref  . 

7'« 

8 

7  b 

Con.  Div.  Sec . 

1  50 

1  25 

90 

Do.,  pref  . 

1.5'-, 

15b 

15 '4 

Consol.  Paper  Corp 

16% 

I7b 

1(^4 

Consol-  Press  Ltd . 

18 

Cons.  Sans  ft  Gr.,  pref. 
Corr.  Paper  Box,  pref 
Do-,  com  . 

80 

110*4 

8 

1  85 

Cub  Aircraft . 

1  70 

1  95 

David  ft  Frere.  “A”  , 

24 

22 

Do..“B” 

4 

De  Havilland  Aircraft 

15 

Do.,  pref  . 

Disher  Steel  . 

125 

1 

250 

* 

..  lib 

+ 

i 

30 

..  129 

103 

..  12b 

-)• 

% 

50 

..  16 

+ 

1% 

100 

10b 

*10 

10 

'  810 

.90 

.60 

85 

75  75 

74 

+ 

% 

1885 

o'i 

6 

•t- 

*ii 

1300 

8% 

m  8 

80 

236 

1  50 

.50 

— 

La 

45 

15b 

.j. 

1% 

41869 

17’, 

18 

*18 

11 

4*i  41^ 

15  *25 

115  *130 


*22'«  17 

•1  50  65 

I7*i  14*^ 
.33  28*4 

1Q%  16*i 

106*,  104*, 


$1  20  pref  .  .  . 

$7  00  Dom,  Engineering  .  . 

$l  00  I  Dom.  Oilcloth . 

80  !  Dorn.  Square 
j  Donnacona  Paper 
East  Kootenay,  pref 
Fairchild  Aircraft 
$l  00  j  Fie-t  Aircraft  .  .  . 

$l  00  i  For.  Power  Sec . 

$7  00  I  Dv>.,  pref . 

$1  50  Fraser  Coy’s  . 

$5  00  Freiman  Ltd 

■  Freiman’s  Ltd.,  pref 
Int.  Godfrey  Realty 

’  Hillctesl  Collieries  .  . 

•  Hotel  De  La  Salle 
’  ’  ’  Hamberstone  Shoe  . 
Hydro-Electric  Sec  . 
$1  25  Intercity  Baking 
Int.  I  jnj  Paints 
$6  00  I  Do.,  pref  .  . 

Int.  I  inv.  Foumlation . 

Int-  »  Do.,  jM’cf . 


4*4  4H 
6*4  5^ 

25  1  10 


SH 

6*4  5V, 

1  25  50 


18 

15%  15% 

■^  }’i 

200 

18 

55% 

58%  58 

-t-  ,b 

1473 

58  L$ 

101  3 

IO  25 

10»i 

103*  J 

101b 

1 03  *  $ 

34 

26 

•f  2 

39 

28 

50 

.50 

8 

5 

•10 

30^-4 

22  21 

•22 

6% 

8 

I  b 

25 

8 

75 

76  75 

'  1 

108 

78 

15*4 

I5'i  . 

■l  '•4 

130 

18!.4 

33 

33 

85 

J3 

33 

9% 

n 

+  lb 

1$ 

11 

53 

53%  .. 

+  b 

IS 

_  - 

52% 

Lowney’s .  13.'4  14  IJH  -f  Jii 

$7 . 00  MacLaren  P.  ft  P .  41  40*4  40  — 

_  I  Maritime  Tel.  ft  Tel.  .  .  .  I7$i  . .  .... 

*  75  Do.,  pref .  17*-^  .  .  . 

. ; .  .  I  Melchcrt  .  9  11*4  I«  , 

.  .  .  [  Do.,  pref .  17  18  16^  -r  }% 

an  i  Mercury  Mills  .  18  ,  ■  . 

74  Xrr.  Minn,  ft  Ont.  Paper  19.V4  20*4  19*r, 

5  Montreal  Island  Power..  .25  ... 

,40  Mt.  Royal  Hotel .  14’s  16^  I4V4  —  *4 

50  j  Noorduyn  Air  ..  12  . 

.  75  '  Nova  Scotia  Light .  95  98*g  96  +3*4 

10  Do.,  pref .  108  .  • 

11  Int.  Nuclear .  10*4  10V4  ^4 

Int.  Ont.  Silknit .  6  ..  ..  .... 

$7.00  Do,  pref .  70  ..  .... 

Paton  Mfg .  72  ..  ..  .... 

70  ....  I  Do.,  pref .  130 *4  •  •  •  •  •  • 

$1  00  Power  Corp.,  pref .  110  110  .... 

4  *  Do.,  2nd  pref  52  S3  504  4-1 

3^  Que.  Pulp  ft  Paper,  pref  .38  39  37.1^  -b  I 

73  Int.  Quebec 'Telephone .  7**1  74  •’ 

..  Reliance  Grain .  20  U 

Arr.  Do.,  pref .  102*2  107.t4  -b  5  . 

4,5  Sangamo .  29 

38*4  $1  60:b)  Sarnia  Bridge  new!....  11  12V*|  It  -f  1^4 

lg«,4  ...  So.  Can.  Power,  pref  ..  .  116  116  .. 

1 0*4  Southmount . 28  .28  .37 

Standard  Clay .  13 

4V^  ,  Stand.  Radio .  7  8  ..  -b  I 

5  L,  ...  Stop  ft  Shop .  1 J4  •  •  •  • 

50  Stowcll  Screw,  “A” .  26  27  ^  I 

Do..*‘B’ .  IS  ..  _ 

53*3  $1  40  Supertest  Petroleum  ...  46  .... 

i  Thayers,  com  .  3  . .  , ,  .... 

$6  00’  Do.,  pref .  iS'i  ..  .... 

24  ....  Thrift  Stores .  .  14  ..  ..  .... 

Do.,  pref  .  30  . .  .... 

0  Unit.  Amusements,  “A**.  26  ..  .... 

19  Int.  Do.,  “B” .  21  ,  •  : 

United  Distillers  .  15  17*4  15*4  b  H 

$3  00  United  Fuel,  “A  ' .  41 

15>4  Do.,  “B  ”  .  .  6  7*4  7  -  I  ’.4 

32  Int.  United  Se<*  .  5  11  8  r  6 

Windsor  Hotel  llL^  1 1  *4 


riarendon 
i  r.larendtrti 

Apt.  7 

Prop. 

•x  ’46  .... 
7’x  ’47  ... 

-  b 

75 

IS'i 

225 

. .  82 

57 

-t-'ib 

1990 

13»s 

8'i 

56 

.  .  *38 

26', 

-f”b 

2710 

14% 

13  b 

-  b 

150 

44 

34 

iib 

17% 

IS 

•18*4 

17 '4 

•t-'j  ' 

40.53 

..  91*^ 

8 

-i-  -b 

1882 

18% 

1* 

ISb 

-t-'b 

7975 

20% 

18'|i 

.35 

.00  •  40 

25 

_ ’ '  b 

808 

18% 

ub 

12 

•F  3', 

75 

98*4 

94  b 

107 

*l))9*a 

inn 

-  h 

25 

11% 

10'4 

Int.  -  Interim  dividend.  *1915  Quotations. 


365 

104 

;b)  plus  Bonus. 


\\*i  11*3 

lA)  a  c  ol  arrears. 


IiHliishiafs  Raila  UtlHlles  Cosablned 

108..3  .50.7  84.6  86.  J 

102.0  49.3  82.7  774 

106.2  80.9  84.1  86  2 

Week  Prevloua  —TOTAL  TO  OATE— 
To  Jan.. 30  Week 

...$  1.871.103  2,600,94.5  8.841.547  1J94.«M 

....  14,12.3,000  12.7.39.000  . 

13,320.000  12,480,000  47,810.600  37.829.666 

)  CnnnauRht  Hotel  4*s  ’.82  ...  8t.80 

l>  Dom.  Square  4*s  ^89  . .  97 .$6 

I)  Genera)  Hrock  Hotel  3*a  *54  .  71.00  76  .86 

»  Glrneagles  5*s  *59  .  7.8,66 

)  Godfrey  Mealty  4‘s  *.’’»2  W.S.  92.00 

0  .80.00  j  Insurance  Exchange  4's  *51  .  96.66 

I)  .8)1.00,  Keefer  P.ealtv  6's  *'».8  .  fd.oq 

_ Lombard  Healty  2*a’s  *51  ..  46  60 

I  f./>ndon  Realty  6*4 *•  '56  .....  160.66 

*‘”1  IjonI  KIgiii  Hotel  .  Oi.oo  |O6  00 

’*  I/»rd  Nelson  4's  *47  ........  83.00 

$2d>o'MLVor  Bldg.  .8Li’s  *42  .  85.56 

.50  Metiopolitan  Bldg.  4*4*»  84.66 

$1  00  Ontario  Ridg.  6*y*s  *43  ....  $8.66 

.70  Prince  Edward  Hotel  4*i  *47  48.66 

.70  Richmond  Bldg.  7*»  *47  ...  28.06  85.66 

j  Royal  Windsor  Apts.  ........  .37.60 

1"‘-  i  St.  Calh.  Stan.  Blly.  4’»  *57  «4.0n 

-  Trinity  Bldg.  4’x  ’.'.2  W.S.  ..  19.00 

•  •  •  United  Hotel  Notes  .  8.60  10.90 

Wellington  Bldg  file’s  ler.  .  72.60 

Windsor  Ct.  Apt.  3*»  *58  W.S.  84.00 


Pamour  Pointing  To 

L600  Tons  Capacity 


$3  00  Toronto.  — -  Pamotir  Porcupine 
j  .Minns  with  mor«  msn  av«ll»bl». 
5t  on  hns  bs(>n  able  to  ra1s«  its  Innnagt 
22  \\  00 i  1,^00  tons  a  day  as  rotnpar»d 

n  .!  with  last  summar’s  bottom  of  pon 

$6  00  tf,„g  n  and  last  Novsmber’i 

[]''i  1,100.  It  Is  expected  thst  further 
♦0  lifts  can  he  given  as  working 
**  ;  jforces  increase,  to  brinx  tonnage 

15  .  !  up  toward  the  1,600  tons  mill 

■im;  $1  00  capacity. 

28  Arr.  The  management  la  now  ready 

—  to  sink  an  Internal  abaft  at  the 
17‘;  !!!'  ^Pst  end  of  the  property,  from  the 

16  —  600  to  1,4  00  level.  PreparetioBS 

***  $.1  oo'®’"**  advanced  on  the  6th  level 

6  _ j  for  this  job,  and  by  year  end,  ore 

Int  'Isvelnpinenls  news  ahoitld  be 
arrear,.  "  ' i  forthcoming  from  thU  area. 


THE  FINANCIAL  TIMES,  FEBRUARY  1,  1949. 


UPWARD  TREND 
STOCK  MARKETS 
AGAIN  RESUMED 


Heard  in  the 

BOARD  ROOM 


!D0M.  TEXTILE 
CUTS  PACT  WITH 
AFL  AFFILIATE 


N.-A.  Life  Director 


I  With  trading  volump  sharply  up  mJ  I  AUIi&lJLl 

'  prifp  indices  generally  showed  - 

Favorites  Reffain  Part,  if  Not  recovery  from  last  weeks  Charges  Local  102  With  Bad 

All  of  Ground  Ust  Last  I  , Faith.  Irreapon.ibility  - 

the  recession  Rehires  Six  Fired  Meo 

Week  I  produced  more  than  a  breathing-  _ 

_  I  spell.  Markets  for  the  most  part, 

[  are  still  rhararterized  b.'  two  main  NOT  “ANTI-UNION” 
d£.AljKAiVIo  SlKOiNG  fartors:  plenty  of  investment  capi- 

-  tal  and  a  stronK  wa'e  of  buying  fi,  surprise  more  —  surprising 

Interruption  in  the  npwavd  ’rend  enthusiasm.  Along  with  these,  of  Local  102  of  the  I'nited 

on  the  stork  markets  of  last  week  ;  course,  is  the  more  hopeful  pie-  Textile  Workers  of  America.  A.F.I,. 

wa.v  short  lived  and.  for  the  .i-day  i  lure  seep  on  the  labor  front,  al-  affjijajp  ’  nominion  Textile 

period  end»d  Tuesday  'asi,  pa  io>v  though  as  yet  this  is  no  more  I  ha n  company  Limited  has  scored  ' ‘MI- 
once  more  predominated  through- ;  wishful  thinking  conditioned  by  a  ighor  practices”  and  "irres- 


Faith,  Irresponsibility  — 
Rehires  Six  Fired  Men 

NOT  “ANTI-UNION” 

fn  a  surprise  more  —  surprising 


wa.v  short  lived  and.  for  the  .i-day  '  lure  seep  on  the  lahr 
period  end®d  Tuesday  la-i.  gaiu'v  flioiigli  as  yet  this  is  n 

once  more  predominated  through-  wishful  thinking  condl,  „  iei»ai  lahm-  m-ariioPK’  ano  •■treea- i 

out  a  fairly  broad  li.M  of  issues  few  favorable  features.  Shle TaU  in  a  t!o 

that  were  more  nr  le.ss  aclively  *  *  blank  refnsal  to  renew  a  lapsed  [ 

traded  in  during  the  period,  ft  is  |  I'pward  trend  in  prices  on  the  pontraci  between  the  company  and  potentialities  of 

a  notahle  fact  lb, at  trend  of  two  Montreal  Stock  Kxchange  was  (|,p  „nion.  JOSEPH  M  PIOOTT,  who  has  »>e8.  f"’’ 

weeks  was  alniosi  entirely  reversed  :  nidely  resumed,  on  higher  turn-  to  further  "clarify  a  mailer  ..--.-j  ,  a  ire,,  tor’  of  North  '*>*’■  Wo'l'nRPr  i 

Inasmuch  as,  wliile  losses  last  week  over  Ilian  has  been  noted  for  many  1,;,^  been  tinder  public  dis-  *  been  awarded  i 

were  on  tiie  more  actively  t I'aded  '  w eeks.  .At  tlte  close  averages  were  f.|,sgj(,n  for  some  weeks,  and  which  J..ife  Assurance  Conipa-  eoncpssion. 

stocks  and  gains  were  shown  in  the  more  tiian  reversed  from  those  re-  been  confused  hy  misrepresenta-  ''y.  president  of  the  Pigott  Con-  The  new  min 

’■investment”  grotin.  the  lai I er  I  corded  a  week  ago;  gains  were  as  „„  jj,p  part  of  ^^T.^V..^.  strtiction  Company  Idmiled,  Hamll-  tlie  Hollinger  N 

during  the  week  iiirder  leview  lost  1  follows:  I'tilities,  tw'o  points;  in-  tf.ppa]  1021”.  the  company  has  fon.  opment  Compau; 

some  of  previous  week's  gains  ;  ilustrials,  three  and  a  half;  papers,  issued  the  following  pnblle  notice:  - - -  -  sists  of  some  11 

while  Ihe  former  regained  .some  of  I J,  gold  stocks,  four,  banks,  frac-  ’■During  the  illegal  strike  at  'XXFVWVV^  ^  a  iw  a  WkT  the  Utigava  1 

their  lost  ground  -  and.  in  some  iionally  better.  Montreal  mills  ivr  December,  six' W  Ik  1  i  AS  (A  N  PranMoally  unto 

rases  more.  Trading  in  Toronto  was  ou  a  oniployees  were  discharged  by  the  ,  1  UiTllI  mineral  develop: 

Str,ing  spots  of  the  week  were  markediv  higher  scale  than  f^'ieonipany  for  interfering  with  ma- j  fXf  OfH/V/IY/  If  1  Y  ITF'fl  Most  importai 


[UNGAVAAREATO 
'  BE  OPENED  UP 
BY  HOLLINGER 

First  Task  of  Syndicate  to  Con- 
atruct  Rail,  Inland  Ship¬ 
ping  Syatem 


DIVIDENDS  DECLARED 

And  Other  Official  N  o  t  i  e  a  $ 


Davis  Leather  Company 
Limited 

NOTICE  OK  DIVIDENDS 

Notice  Is  hereby  given  that  t 


BANQUE  CANADIENNE 
NATIONALE 

QI  ARTERLY  DIVIDEND 
NOTICE  IS  HEREBY  GIVEN 


ping  oyaiem  quarterly  dividend  of  37  per  *  dividend  of  one  and  three 

share  has  been  declared  on  the  quarter  per  cent  (1%)  has  been 

20-YEAR  CONCESSION  outstanding  class  "A”  shares  In 

this  Company  payable  March  1,  '-anaatemne  ivationale  on  the  paid- 
1946  to  shareholders  of  record  at  capital  stock  of  the  Bank  for 
Current  Street  rumors  of  an  the  close  of  business  on  February  Quarter  ending  on  the  28tl| 


early  financing  operation  in  con-  i,  1946. 

nection  with  developments  in  Que-  Notice  is  hereby  given  that  »  loena,  oearing  tn#  number  220. 
bee's  Labrador  area  give  added  in-  quarterly  dividend  of  17*,ic  per  payable  at  the  Main  Office 

lerest  to  a  statement  b.v  Hon.  Jona-  share  has  been  declared  on  the  branches  of  the  Bank,  on 

than  Robinson,  Quebec  minister  of  outstanding  Class  "B”  shares  of  '’*"  1st  day  of  March, 

mines,  regarding  the  vast  mining  this  Company  payable  March  1,  ^ shareholders  of  record 
potentialities  of  the  New  Quebec  1946  to  shareholders  of  record  at  February  15,  at  3  p.m. 
.lOSEPH  M  PKIOTT,  who  has  for  development  of  'which  Ihe  close  of  business  on  February  By  order  of  the  Board, 

been  elected  a  director’  of  North  interests  have  just  1,  1946.  CHARLES  ST-PIERRB, 

.  .  ,  ^  been  awarded  a  20-.vear  explora-  By  order  of  the  Board.  General  Manager 


day  of  February.  19  46.  This  div- 
idend,  bearing  the  number  2  20. 


weeks  was  almosi  Piitirely  reversed  \  widely  resumed,  on  higher  liirn- 


’■inveslment”  groii|i.  ihe  lal t er  I  corded  a  week  ago;  gains  were  as  tlon  of  i 
during  the  week  iiirder  review  lost  1  tollows:  I'tilities,  tW'o  points;  in-  ff.ocal 
some  of  previous  week's  gains  ;  diistrials,  three  and  a  half;  papers,  f 

while  the  former  regained  .some  of  12;  gold  stocks,  four;  banks,  frac-  -prjri 
their  iosf  ground  -  and.  in  some  iionally  better.  Montrea 

rases  more.  Trading  in  Toronto  was  ou  a  employe 

Str,ing  spots  of  the  week  were  markedly  higher  scale  than  for  j.on,pa'nj 
Distillers  Seagrams  and  Canadian  Hie  preceding  period;  volume  in ! ehinery 


ny,  is  president  of  the  Pigott  Con¬ 
struction  Company  Idmiled,  Hamil¬ 
ton. 


non-striking 


I  employees.  These  dismissals  have 


Prpweries  which,  on  fairly  heavy  one  session  passed  the  -T  Ig-million  j  p^plp,,pp^  These  dismissals  have 
demand,  gained  7  points  and  ’’i  mark,  with  the  aggregate  j  been  held  by  the  Quebec  l.aboiir 

points  respectively.  Ollier  gains  itti  above  that  sliown  In  recent  j  filiations  Board  to  be  perfectly 


WIDE  1945  GAIN 
IN  STOCK  VALUES 


The  new  mining  area,  in  which  Secret 

the  Hollinger  North  Shore  Devel-  Newmarket,  Ontario, 
opment  Company  will  operate,  con-  .Tanuary  2.T,  1946. 
sists  of  some  li.oOO  square  miles 
of  the  Utigava  lake  country  so  far  ■  . 

practically  untouched  as  far  as  P|*Qni*|0t9|*y 

mineral  development  is  concerned.  ”  LIMIT^ 

Most  important  development  to  DIVIDEND  Ni 

which  the  Minister's  statement  ^OTICK  is  herrbv  giv 
makes  reference  is  the  construction  .lend  of  Five  cents'  per 
of  a  railway  and  inland  shipping  'leelared  on  the  jssuefi 
services;  this  work  must  be  push- 


E.  .T.  DAVIS,  .IR., 
Secretary-Treasurer. 


By  order  of  the  Board, 
CHARLES  ST-PIERRB, 

General  Manager. 


distillery  and  browery  group  Hesitancy  was  noted  at  one  Poi"',  j  correct  and  legal.  In  spHe  of  this  |  LUtinjfS  on  M.S.E.  Added  Over  ed  through  before  other  activities  "econr'^at  the ’close  of"bu»lneM'’on'Feb' 


^ecreta^y-Trea8urer.  _  .  i  m  t  /t 

.^aTar;'23.  ?946';’”’  Imperial  Tobacco  Company 

Of  Canada,  Limited 

PropriDtsry  Miiids  — nmoEND — 

LIMITED  . 

DIVIDEND  NO  IT  NOFICh  ts  hereby  given  that  a 

NOTIIIF,  is  hereby  given  lhai  •  Divi-  ^1181  Dividend  (No.  1 66 )  of  Fifteen 
flrrifl  of  Fivp  cents  per  share  has  been  CPnt.R  (l5cj  pftr  fihftrD  on  ths  paid- 
•leelared  on  Ihe  issMeci  capital  stock  of  up  Ordinary  Shares  of  the  Company 
the  (.oinpAnv,  p.iNAhle  in  t^annrilnn  Funds  fu- 

on  Mflrch  Mth,  1946.  to  shareholders  of  ended  Slat  December, 


TTere  Prowers  and  DistiUers.  np  1:|  some  shifting  in  i  (jef-jjdon.  the  ronipaiiy  now  an- 

Industrial  Alcohol  "A  "  up  1 ’i  :  i  'udiistrials  to  mining  Tvounces  it  is  prepared  to  take  the 


Tati.  Wineries,  up  1;  Nal  l  Brew¬ 
eries  pref..  up  1:  and  Hiram 
TValker  up  1.  On  I'lirb  market  T.  G. 


Final  averages  showed  industrials 
about  .T points  higher;  golds, 
gained  about  three;  base  metals 


workers  hack  at  an  appropriate 
time  in  the  near  fuliire.  'This  move 
is  being  made  at  the  express  re- 


$1.5  Billion  to  Value  Dur¬ 
ing  Past  Year 


can  get  under  way.  Exploration  to  niary  Sih,  I94fi. 


the  value  of  all 


I  establish  the  future  rail  route,  the 
first  one  laid  out  wholly  in  New 
Quebec  territory,  will  begin  at  as 
early  a  dale  ns  atmospheric  con- 


Melrhers  moved  up  2  points, 

Eisewliere  on  the  list.  Famous 
Players  raiiie  out  up  9:  Montreal 
Traniwave  up  7:  Can.  Foreign 
Invest,  up  4:  Ahitibi  pief.  up  3 


up  4Ai  and  -’'it:  and  western  oils  about  a  j  q„est  of  the  Minister  of  Labour  in  stocks  listed  on  i  he  Montreal  Stock  dIHons  are  suitable.  The  road  will 


point. 

On  Wall  Street  optimism  that 
government,  labor  and  manage¬ 
ment  would  soon  iron  out  current 


the  interest  of  labour  peace  in  this  Exchange  and  the  Montreal  Curb 
province.  The  Minister  is  fully  ac-  Market  for  the  year  194.6  aminount- 
quaiuted  with  the  legalit.v  of  the  jq  more  than  a  billion  and  a 
company's  stand  but  has  asked  in-  half  dollars,  and  the  increase  for 


run  from  a  point  on  Quebec's 
North  Shore  to  a  point  on  James 
Bay. 

Area  slated  for  first  exploration  1 


J”  ditlgence  in  the  interest  of  labour  !  the  month  of  December  was  abotitl 


Catradiaii  Dredge.  Cons 


n  '  ’  sMehtlv  from  parlier  frac-  ^ntatfu^n  of  facts  by  iiiiniHnflo^s  and  !  the  total  volume  was  $6,895  mil-  to  choose  300  miles  of  territory  to 

C>alns  •  cl!ci>ia:tcvQ*-rl  'py-s  f'  1aV\gM1l'  I  IwxtX  Prkt*  Ort  aHl'urtoA  gif  *\isy-vgltic»4i.-\vi  <-.•«  vsrViis.li  pUev  isossnl 


Raheries  Final  averagcR  showed  fal**ehoods.  disregard  for  the  labour  lion,  for  an  advance  of  $2.84  mil-  start  production,  on  which  the  usual  Kreci.mr  0>m|^o.y 

of  1-4  poinrs  weie  .snown  n  i  i  indnefriau  nnH  ralia  «hari«.fi  from  laws  Of  the  province,  threatening  lion  over  the  total  of  |6,610  In  terms  provided  by  the  Quebec  will  he.  rloRcd  from 
Sieamsbips  pref.  and  John  Tnglis;  | closinrfl^  L  of  employees*,  management  and  Xovember,  and  was  up  $1,717  mil-  Mines  Act.  The  initial  fee  Mill  beli^*  -J 

Dominion  Bridge  '*1^  il  ^  *  I  _ _ - _  *  public  official.^  and  generally  ir-  lion  when  compared  with  the  1944  $10,000  and  the  company  will  beT  * 

Canadian  Oil.  Federal  (rram.  How- >  ^  responsible  conduct,  the  company  total  of  $5,177  million.  obliged  to  execute  at  least  ?279,-! 

srd  Smith.  Tntpinai  1  U.  <v  P..  "'■Cgll.  ExDOrtCrS  Assn.  feels  it  is  impossible  to  arrive  at  During  the  year  ended  Decein-  000  of  work  each  year  to  retain  its  . 


.-•lea  (iiMi  I  (>.'  II.-1.  nii'i  .".■ill.  . .  .  I  .  1  ,  i.. 

Dominion  Bridge  moved  up  1  Previous  week  s  closing  figures. 


,  ,  j  ’  X.  ,  .  ,  ^  Jibe  office  of  Chaiiered  Trust  and 

start  production,  on  which  the  usual  F.veciitor  ('.ompauy  in  the  Pity  of  Moilirral 
terras  provided  l.’y  the  Quebec  will  be  closed  from  and  incliiding  the 
-Mines  Act.  The  initial  fee  will  be  i'*  March  m  and  including  the 

«io  00,1  .  Ill  1  "lb  day  of  March,  J946. 


record  at  tlic ’close ’of  business  on  Feb-  1345,  has  been  declared  payable 
niary  sih,  I94fi.  on  Saturday,  the  30th  day  of 

By  Order  of  the  Board.  March,  1946,  to  ahareholdera  of 

J.  iNtiHAM.  record  at  the  close  of  business  on 

Tbronfo,  Ont.,  J«nnHry'''il7r'''l'94s'!"''"'’"’’  February. 

An  Interim  Dividend  (No.  167) 

British  Columbia  Packers 

1J51ITED  Company  has  been  declared  pay- 

-  able  on  Saturday,  the  3flth  day  of 

NO'l'ICF  I,  hereby  given  that  Die  March,  1946,  to  shareholdera  of 

Oireclors  of  Brillsli  Coliunhta  Packers  record  at  the  Close  Of  business  OB 

i«'i'iV'‘am'”1,Y  Tuesday,  the  12th -day  of  February, 

I)<ILI,.4H  per  share,  payable  on  Marrh  ini« 
l.-||h,  1!ltfi  lo  shareholders  of  record  at 

the  cifwe  of  business  on  Febniary  2Rth.  A.  Semi-Annual  Dividend  (No. 

68)  of  Three  per  cent  (3%)  on 
NOTlf-F  is  hereby  also  given  Dial  ihe  the  paid-lip -Preference  Shares  of 

fhe  Company  has  been  declared 
tnliird  rI  the  offlcr  of  The  JiOndoTi  A  ,,  «  i  xi.  ssaxs.  .. 

Westem  Triisis  Companv,  f.imitfd.  in  the  paysbie  on  Saiuroay,  ibc  rtOth  day 
City  of  VanrnuTPr,  B.C..  and  thr  Com-  of  March,  1946,  tO  Bbar^holdurg  Of 
pnny's  hnmrh  Rrgi.Mrr.^  of  Transfers  record  at  the  clost  Of  bUflinMR  OH 

niftiiiitiiiird  r^peotivKly  at  the  office  of  *Ua  i  o^u  _ 

The  T.nndon  A  Wesieni  Tni.sts  <;ouip«ny,  Tuesday,  tho  12th  day  of  Fobruary, 
l.lmitcd.  in  the  City  of  Toronto  and  at  i  1946, 


Oil.  Federal  Grain.  How- 


srd  Smith.  Tniernal'l  P.  <«r  F.  ExpOrfers'  Assn. 

fario  Steel  and  Winnipeg  Elec.,  i 

pref.  all  gained  I'-.,;  Asbestos.  Njmes  Ornccrs  For  1 946 


obliged  to  execute  at  least  1279,- 


pref.  all  gained  1 '-j  ;  Asliestos. 
t'anada  Iron.  Ea.stern  Steel.  Si. 
Lawrence  Corp.  and  St.  I.awrence 


^  I  responsible  conduct,  the  company  total  of  15,177  million.  obliged  to  execute  at  least  1279,- 

Xn.  Exporters  Assn.  jfeels  it  is  impossible  to  arrive  at  During  the  year  ended  Decein-  000  of  work  each  year  to  retain  its 

U  OSS*  B  IQAA  further  collective  labour  agree-  tier  31,  1945,  every  group  recorded  lease.  It  will  have  to  pay- $6,000  a 

'''**^®*  UrriCerS  ror  iy*rp  i  with  this  union,  organizers  gains,  but  the  gold  mines  with  year  on  exploration  work.  When 

-  -  -  of  the  union  have  shown  hy  a  direct  a  gain  of  about  $.353  milllous,  the  production  is  started,  the  company 

At  the  second  annual  meeting  of  breach  of  a  contract  that  they  do  paae  metals  and  miscellaneous  will  have  io  pay  the  province  a  fee 


B.r.,  this  .toih 


By  Older  of  the  Boanl, 


HAMII.TON, 

Secretary. 


Paper  pref.  all  added  1  <■  Canadian  Exporters’  Aseocia-inot  consider  such  documente  bind-  tuines,  with  an  advance  of  about  of  1100, OOO  a  year,  with  the  royal- 

Do.sco  ’  B  ’  gained  1 'k .  Gams  o'  *  ^  )j„fi  held  in  .Montreal,  G.  T.  I.an- j  ing  upon  them.  The  companry  there-  $344  millions,  and  the  pulp  and  ties  provided  in  the  Quebec  Mines 
full  point  were  registered  O-'  |  iiing.  presidetit  of  G.  T.  Lanning  ,  fore  cannot  allow  it.«elf  to  be  drawn  paper  section  with  $238  millions.  Act,  four  per  cent  on  the  first 
Brazilian.  Ue.Une.se  common  *"'o  one-sided  agreement  were  responsible  for  an  advance  million  tons  of  ore,  five  jier  cent  on 

pref..  C.P.n..  Gaiineau  .5  p  r.  pi  ef..  |  j^ppj  Pj  the  organization  for  1946.  |  which,  befaiise  the  company  ac-  of  over  $90(1.000,91)6  in  value,  the  second  million  tons,  six  per  cent 
Gypsum,  inter.  Power  pref..  T.a  u i  a  ^  replaces  R.  E.  Diamond,  who  i  nowledgea  the  law.  must  be  bind-  ’fransportation  Issues  jumped  $12.5  on  the  third  million  Ions,  and  seven  ^ 
.■Accord.  Molson  s  Breweries.  Niagaia  j  member  ex-officio  of  Ihe  ing  on  it.  while  U.T.W..A.  leaders  millions,  the  breweries  and  distil-  per  cent  on  all  other  iiroductlon  | 

Wire,  .Noranda.  Otta  wa  Power  ^nd  |  hoard.  Other  officers  in-  are  left  free  to  disrespect  their  ow’n  ,  [pries  were  up  $121  millions,  the  over  these  figures.  | 

S  r  a  n  d  a  r  d  (  hemical.  Monti  ea  i  ^  p  Telfer,  general  man-  undertakings.  This  stand  of  the  j  utilities  were  tip  $93  millions,  and  Mr.  Robinson  stressed  that  | 

Power  moved  up  ‘s .  fs  did  Piease  g  Macnainara,  secretary  company,  deepite  the  campaign  of  I  ipj^er  adyances  were  posted  in  the  though  the  cost  of  the  proixisedj 

.M'-tals;  Maple  l.eaf  .Milling.  Ogilvie  j  manager  of  the  association's  villification  and  misrepresentation  jjainnee.  railway  is  estimated  at  $T0.0O0,-| 

Finnr.  Power  ('orp.  St.  ‘'fw  rence  ,  office;  and  H.  .M.  Mac- 'which  will  surely  follow,  is  com-  -  000,  the  Quebec  Government  does 

Corp.  "A'.  1  nited  Steel  and  Win-  manager.  Toronto  office.  I  pletely  within  the  Quebec,  Labour  .  •  •  .  U*  not  contribute  any  subsidy,  neither 

niopg  Electric  .A  all  added  .  i  ;^s^e,.iatioii  membership  now  stands  Relations  Act.  Outrijhr  VWHBrSnip  in  money  nor  In  land.  When  in! 

wliite  .Ahitibi  conimoii.  Dom.  wooi-  p^^  ".Any  In't.imation  that  this  stand  /Immmimfkm  Ack*r  operation,  the  railway  will  ruii  lO:. 

1pii'=.  and  Sicks  Bieweries  all  |  _  ( .^  "anti-union  policy”  of  the  com-  trains  a  day, -of  IS  cars  each,  with 

niovpd  up  'a  .  In  chartered  .iw.d  i ricc  !  pairy  is  amply  refuted  by  the  thou-  - -  a  possible  delivery  capacity  of  40,- 

groiip.  Can,  Naiioirale  came  out  up  ^  •  ‘  ■'^  ■  ^  ’  ■  ’•  gf  pippioyees  in  other  Domi-  Officials  of  Asher  Gold  Mines,  oOO  tons. 

2  points  on  news  of  Increase  in  ;  j  Milling  &  Exploration  !  fion  Textile  mills  (the  majority  of  Limited,  report  that  the  company  During  the  first  years  of  the 

dividend  rale.  .v,,,.  u-.iii-..rn-  our  entire  'personnel  in  fact)  who  has  now  acquired  full  ownership  concession,  and  until  the  railway; 


and  manager  of  the  association's  villification  and  misrepresentation  ,  i,jji^j,(.p 


Finnr.  Power  Corp  .  St.  I-a" i  Mo,„i  eal  office;  and  H.  .M.  Mac-  which  will  surely  follow,  is  com- 
(  orp.  '.A  .  1  tilted  Steel  arid  Diarmid.  manager.  Toronto  office,  pletely  within  the  Quebec,  Labour 

niopg  Electric  .A  ”11  a  .  '■*'  i  Association  membership  now  stands  Relations  Act. 


wliite  .Ahitibi  conimoii.  Dom. 
leii':.  and  Sicks'  Bieweries  all  , 
moved  up  .  In  cliartered  bank  ;  _ 

group.  Can,  Nalioirale  came  out  up  ^ 

2  points  on  news  of  Increase  in  ; 
dividend  rale.  j 

On  Curb  niai  kel.  aside  from  j  7“ 
gains  in  lieveiage  is.siies  already  ^  t  o 
referred  tn.  I'nited  Seciiriiies  made  •  "0 
its  appearance  up  6  points;  Cana-  j  ”tn 
dian  I-iglH  gained  3  >i  and  Nova  ’^r 
Scoria  I-iglit  3 :  while  Dom.  tia 

Square  Corp.  moved  iip  3  poiiTls. 

Godfrey  Rpally  came  out  up  2; 

Can.  Vinegars.  Celtic  Knitting,  and 
Sarnia  Bridge  all  moved  up  1  li :  ! 

Hydro  Electric  Sec.  and  .Alfred 

La.mberl  both  moved  up  1 '^s  ;  while  l-tt 
gains  of  1  were  shown  in  Can.  sht 


at  552.  "-Any  lii't.iination  that  this  stand 

-  !  is  "anti-union  policy”  of  the  coni- 

I'.AKE  I'K  L.ABK.ADOR  sh.^rks  j  PaiT.'*  is 


_  ,  ,  .  not  contribute  any  subsidy,  neiilie 

Outright  OWHBrShip  in  money  nor  In  land.  When  i 

e*_  Ack^r  operation,  the  railway  will  nth  1 

uarrison  For  Asher  ^  day,-of  is  cars  each,  wit 


DIVIDEND  N«.  144 

An  interim  dividend  of  fifty  cent* 
(70^)  per  share  has  been  declared 
on  the  capital  stock  of  The  Borden 
Company,  payable  March  2,  1946, 
to  stockholders  of  record  at  the  close 
of  business  February  17,  1946. 

E.  C.  NOETZK, 

Jdf.uary  J»,  1»4<  Tresjsrer 


.M.A.SSEV  H.4RKIS  COXA'KKBIOX 


Labrador  Milling  &  Exploration 
Co.  Jvtd..  advCsed  that  Hollinger 
('on's.  Gold  -Mines  f,td..  had  taken 
up  7  0,000  shares  of  the  capital 


sands  of  etpployees  in  other  Domi-  Officials  of  Asher  Gold  Mines, 
nion  Textile  mills  (the  majority  of  Limited,  report  that  the  company 


By  order  of  the  Board. 

A.  L.  ROBERTSON. 

Secretary. 

Moufreal,  P.Q., 

25th  January,  1946. 

DIVIDEND  NOnCI 

nunuiKiiiinui  iMmiwm 

DIVIDEND  HO.  114 

A  cfiisftcrlf  <iividcad  of  354  f  ibtrc  hn 
bcco  declared  oa  (he  oumtiidiBf  qa  pur 
value  Cuioiiiativc  Dividend  Redeemable 
!  Preference  sStock  ol  thia  Company,  payable 
i  Friday,  March  15,  1946  m  jhareroidm  <5 
i  record  at  the  close  of  bosmesa  Oft  Fhdtr, 
Fcbniaiy  $» 

DIVIDEND  NO.  TT5 

!  A  A'vidcad  of  $1 .00  «  tbafc  Ins  been  •!*' 
dared  on  tbe  outstaodiiig  no  par  value 
!  Common  Stock  of  thia  (Tompany  navable 
j  Friday,  March  15.  1946  to  shatcholden  of 
;  record  at  tbe  dnae  of  busiattt  ea  Fridav, 
Februatr  8. 

By  Order  of  the  Boon!. 

!  A.  U.  STUART. 

TFalkerrflle,  Canada  Secrctaty. 

■  January  15,  1946  . 


STAND  CHEMICAL  OPTION 


otir  entire  'perflonnpl  in  fact)  who  has  now  acquired  full  ownership 


p  fir.st  years  of  the  Massey-Harris  Company  has  con-  - 

lid  until  the  railway additional  14,923  pre-  Standard  Chemical  Co.  Llti 
[toinpany  will  have  to  shares  into  29,846  common,  [  adviaes  that  Allan  E.  Rose 


MORE  BELL  .»4HAREK 


MonCl  RefrlgernfinK  poratlon.  and  In 

Montreal  Refn7erating  A-  Storage  Telephone  Company  of  and  Development. 

Ltd  announce  redemption  of  6,771  ‘  adv.sed  the  reg.strat.on  o  Asher  also  has 

shares  of  first  preferred  stock  of  a:«"  a'ldiuonal  .^.6  shares  of  .apltal  ,  Mon  on  4i  add.tl, 


has  now  arquired  full  ownershiji  conceSsSion.  and  until  the  railway  additional  14,922  pre-  Standard  Chemical  Co.  Limited 

represented  by  other  unions  j  of  two  groups  of  claims  in  Garrison  [$  built  the  company  will  iiave  to  shares  into  29,846  common,  |  advises  that  Allan  E.  Ross  ha* 

Township.  Asher  had  previously  carry  on  operation  liy  air  and  bv  Ihe  conversion  plan.  On  |  taken  up  and  paid  7,000  shares  of 

held  a  40%  interest  in  these  sea.  Operations  in  this  wild  and  21.843  preference  ,  common  stock  under  option  to  him. 

properties,  which  comprise  22  extremely  cold  territory  can  be  car-|  been  converted  into  49,686  |  The  total  number  of  common  shares 

claims  of  approximately  1.000  Hed  on  during  at  most  3  Vi  months  Issued  capital  is  461,753  I  issued  will  now  amount  to  300,000 

acres  and  adjoin  the  properties  in  the  year,  a  fact  to  be  taken  into  | 176,194  common.  shares. 

of  Wright-Hargreaves,  Consolidated  consideration  when  the  margin  ot  s^=!^==^=s!=9=s!=999B9sa=99sa99EEBaHBBnaiK9aaM^» 
Mining  and  Smelting.  Mining  Cor- j  profit  on  the  exploitation  of  the! _ . 


age  is.siips  already  IhDi-ae  iho  ..anitoi  i  with  which  the  company  has  signed  Township.  .Asher  had  previously  carry  on  operation  liy  air  and  by  P'^"- 

iied  Securities  ^  J  '  rfHective  labour  agreements.  The  held  a  40%  interest  in  these  sea.  Operations  in  this  wild  and  j ' -1-843  ^  prefe 

up  6  points;  *  j '  _  ,  or,  Ion  !  company  believes  In  collective  bar-  jiroperties,  which  comprise  23  extremely  cold  territory  can  be  car-l been  converted  into  4 

ned  3  >i  and  ‘  ‘ .  iq5->  I  gaining  and  does  bargain  collec-  claims  of  approximately  1.000  ried  on  during  at  most  3  Vi  nioiiths  '**’ 

3%:  while  **  ’Itively.”  acres  and  adjoin  the  properties  in  the  year,  a  fact  to  be  taken  into  i 116,194  commr 


'B”.  par  value  of  $3  0.  .After  giving  effect  ' 


B  ('.  Packer, s  added  a  full  point  as 
d'd  Cassidy’s  pref..  Dom.  Oilcloth, 
Inter  City  Baking.  Powei-  Corp,  2nd 


to  this  redemption  the  outstanding: 
shares  for  the  three  classes  oft 
shares  will  be  :  first  preferred  11,-1 


poratlon.  and  Inspiration  Mining  mines  is  considered.  This  margin  j 
and  Development.  must  be  measured  li.v  cents  rather 

Asher  also  ha.s  a  first-call  op-  than  bj'  dollars  per  ton  of  ore,  the 
lion  on  47  additional  claims  in  or  Minister  of  .Mines  said.  [ 

stock  under  the  employees'  stock  j  bordering  on  the  northern  sector  1 .  sip 

plan.  This  will  make  a  total  of  of  Garrison  Township.  It  is  un-  ” 

866. .581  sh.areB  issued  up  to  and  I  derstood  that  the  Ontario  govern-  Preliminary  exiiloration.  .Mr.  Ro-; 
including  January  22nd.  I  ment  will  build  a  road  into  the  biuson  said,  revealed  rich  coal  and 

district,  probably  liy  next  summer,  iron  ore  deposits,  though  it  is  hoped 


pref..  Quebec  Pulp  ptef..  .Standard  927  shares,  second  preferred  1.5,-  STANDARD  CHEMICAL  OPTION  and  the  completion  of  this  Is  ox-  that  other  minerals,  including  gold 
Radio  and  Siowell  .Screw  "A’’.  Con-  231  shares  and  common  stock  25,-  _  peeled  to  stimulate  and  expand  be  located  later.  The  Minister 


solidated  Paper  was  a  strong  spot.  329  shares. 

moving  lip  i'a  on  the  week,  while  — - -  - - - 

Foreign  Power  Seciiriiies  came  out  5  points  on  the  week;  Canadian 
UP  60  (-eiTts.  lCanner.s  lost  3^;  Dom.  Tar  pref.. 

Federal  (Jrain  pref.  canip  nut  off  '  on  news  of  coming  redemption. 


Standard  Chemical  has  received  the  widesiiread  activity  already  ’Dade  it  clear  that  other  companies: 
payment  covering  an  option  on  evident.  Most  of  this  exploratory  fan  obtain  the  right  to  explore  the 
7.000  comjnon  shares  at  $7  a  and  development  work  is  being  un-  New  (Juebee  or  L  ngava  territory  . | 


Cannpr.s  lost  3  ;  Dom.  Tar  Uhare.  outstanding  to  Allen  E.  Ross  dertaken  by  big  companies,  and  for  niining  deposit.s: 


news  of  coming  redemption.  Montreal.  Issued  3O(i.oo0  com-  encouraging  results  have  been  re- 


Orders  Executed  on 
All  Exchanges 

Ind.  &  Municipal  Bonds 
Bought  &  Sold 

A.  J.  Paftisoo,  Jr.  Cr  Co. 

Royal  Bank  Bld|i.,  Toronto 


IN  THIS  ISSUE 


s<ild  off  244:  Brirck  Silk  lost  2  naon,  10.00.0  5%  preferred.  I  ported, 

and  Can.  I-ocomo(i.ye  and  AYesieel 

btitli  moved  off  IV2.  Losses  of  a  I  - - - - - — 

full  point  were  .shown  in  Can.  j  IM  T  IJ  I  Q  I Q  Q  f  T 17 

Forgings  “A”,  Inter.  Bronze  pref..  1 1 X  1  iT  I  O  1 0  O  vJ  Ju4 

Legare  pref.,  H.  Simon,  and  Steel  '  ' 

of  Canada.  On  Curb.  B.C.  Pulp  I 

laniR  out  off  5  and  Can.  Vickers  .Need  for  Major  Transit.  Changes  .Seen  for  Halifax  —  Dividend 

pref.  off  4;  Can.  Industries  ”B”.  Declarations  .  . 

Can.  AVestfnghouse  and  Dom.  En-  Wide  Gains  Reported  by  Toronto  General  Trusts  —  Bond  Market 

stineering  all  lost  2  points;  Can.  •  1  j 

J  .  Canadian  Businees  Index  .  . 

.  orth,  ower  Pf'*  •  love  Xorth  American  Life  and  Dominion  Oilcloth  Annii/Ul  Reports  .... 

point  and  Brown  Co.  eased  U, .  Editorial  Page  . 

=eisBn^B99SRB99a9BssB9EaBaBaHa  A  Page  of  Hints  for  Inquiring  Investors 

_  Bank  Debits  at  New  Peak  for  1  945  — Crown  Life,  Excelsior  Life 
||  and  Monarch  Life  Report  Progress  . 


'pref.  off  4;  Can.  Industries  ”B”. 

Can.  Westinghouse  and  Dom.  En- 
I  gineering  all  lost  2  points;  Can. 

I  North,  Power  pref,  moved  off  a 
point  and  Brown  Co.  eased  T"4 . 


BROWN  COMPANY 

Berlin,  New  Hampshire,  U.S.A. 

Scrip  Certificate  Redemption  Privilege  Expires 
February  6,  1946 

Mctice  15  hereby  given,  pursuant  to  the  provisions  of  the  Voting  Trust 
Agreement  t.nr  Preferred  Stock  and  Common  Stock  of  Brown  Com¬ 
panv,  a  Maine  corporation  having  a  place  of  business  at  Berlin,  New 
Hampslure,  that.  Scrip  Certificates  for  fractional  shares  of  Voting  Trust 
Certificates  having  expired  on  January  2,  19'45,  the  Trustees  under 
the  Voting  Trust  Agreement  have  sold  as  therein  required  Voting 
Trust  Certificates  for  the  number  and  class  of  shares  represented  by 
such  Scrip  Certificates  outstanding. 

Each  holder  of  any  outstanding  Scrip  Certificates  shall  be  entitled  to 
receive  rnly  his  proper  proportion  of  the  net  proceeds  of  such  sale, 
that  is  .$1,053  for  each  one-fortieth  I  I  40l  of  a  share  of  Preferred 
Stock  and  .$1.00  for  each  one-helf  (  '  2)  of  a  share  of  Common  Stock, 
upon  surrender  of  his  Scrip  Certificates  to  an  Agent  on  or  before 
February  6,  1946,  and  any  Scrip  Certificates  thereafter  remaining 
outstanding  shall  be  null  and  void. 

The  several  Agents  are  presently  as  follows:  Preferred  Scrip  Certificates: 
Guardian  Trust  Company,  Montreal;  The  Royal  Trust  Company,  Tor¬ 
onto;  Old  Colony  Trust  Company,  Boston;  The  Chase  National  Bank 
of  the  City  of  New  York,  New  York  City;  Common  Scrip  Certificates: 
Guardian  Tra't  Company,  Montreal;  The  Royal' Trust  Company,  Tor¬ 
onto;  State  Street  Trust  Company,  Boston;  The  Continental  Bank  & 
Trust  Company  of  New  York,  New  York  City. 

CHARLES  FRANCIS  ADAMS 
T,  JEFFERSON  CODLIDCE 
ERNEST  M.  HOPKINS 
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Pacific  Mills 
Powell  River  Co. 


7  I  Great  l,akes  Paper  19  '  Price  Bros .  IS 


As  a  matter  of  fact,  he  said,  a 
number  of  other  applications  have, 
been  received  and  are  being  con-i 
sidered  by  the  Mini.stry  of  Mines,  i 
The  Hollinger  concession,  however,! 
is  of  the  utmost  importance  to  thej 
province,  liecau.se  it  involved  an; 
expenditure  of  $300,0tio.000  toi 
$400,000,000  when  brought  to: 
fruition,  and  will  involve  the  open-' 
i  ing  and  exploitation  of  a  territory 
heretofore  practically  closed  lo  all 
industry,  except  fur  trapping.  | 
Tliotisaiiils  .More  Jobs 
When  production  starts  in  earn-' 
est  in  the  mining  area,  it  will  mean 
eniployineni  for  tlioiisaiids  of  wor-' 
kers,  the  foundation  and  develop- 1 
ment,  of  new  towns  in  this  north- [ 

I  ej'n  territory  and  increased  revenue: 

I  for  tile  Provincial  Government,  j 
1  increasing  from  year  to  year.  j 
i  .Mr.  Robinson  recalled  that  ini 
!  1  942,  the  Godbout  Government  had; 

!  granted  an  exploration  lease  of 
'five  years  to  some  mining  inter-: 

[  ests.  li  was  found,  however,  that! 

!  to  enable  a  company  or  a  group  of' 
j  companies  to  accomplish  effective! 
I  and  profitable  work  for  the  pro¬ 
vince  and  themselves,  it  would  he[ 
necessary  lo  extend  the  explora-' 
j  lion  rights.  ^  j 

I  B.<'.  PACKERS  PAYS  .MORE  I 


Gaspesia  Sulphite  20 
Hinde  &  Dauch  IS 


19  I  Mersey  Paper 
16  j  M.  &  f).  Paper 

20  I  Ontario  Paper 


.(ohn  P.  17 


Prov.  Paper 
Quebec  P.  *  P. 
Holland  Paper 
St.  Lawr.  Corn. 

St.  .Lawr.  Paper 
Spruce  Falls  P.&P. 


18  I  Westminster  P. 


IXDU,STR1AL,  UTILITY  AND  MI.MNG  (  OMPANIES 


Aiiltibi  P.  *  P.  . 

.Vdclc  Mai . 

.VIdemiai’  Mine* 
Alliance  till  .... 
A  rno  Minn  . .  . 
Arntfleld  .M.  ... 


3  j  Dimiiiiion  Tar  . 
9  lanii.  Textile 
■  !  E.  Kootena.v  P. 

9  :  E.  .Sullivan  ... 
”  ,  Kxeelsiop  l.ife  . 
9  !  Federal  Hraln  . 


1  I  Jamaii-a  P.  S.  , .  2|  Ro.valite  Oil 

12  I  London  l.ife  ....  It)  I  Saniiorin  ,M. 

2  j  Maoassa  Mines  ..  9  '  Shawinigaii  . 


7-9  I  Massey-Harris 


flrown  (.0 .  2  .  Harding  l.arp. 


FebruaiV  1,  1946. 


Trustees  under  Brown  Company 
Voting  Trust  Agreement 


t^nada  Trust  . . 
Cjn.  Breweries  . 
r,»n.  Ind.  Alcohol 

C.P.R . 

Can.  I'lillties  ... 
t.entral  Patricia 
I'ihesirk  .Mines 
f^iurageous  G.  . . 
Crown  Life  . , . . 
Dora.  Oilcloth  . . 


3  ;  Hedley  Mascot 
I  :  Heva  Cadillac  , 


8  Malaehewaii  Cons.  J 
3  I  Mexican  Light  .  3 

a  Monarch  Life  ...  f 
7  Normetal  .  • 


12  Sheep  tireek 


.5  Shell  OH  .  9 

2  Sherritt-G .  9 

8  !  Stand.  Chem.  ...  12 
7  I  Starr  Manuf'g  .  .5 


S  Sullivan  Cons. 


.>  I  Hollinger  .  12  j  N.S.  Light  .  2  Thomson  t,und 

2  ■  Home  Oil  .  9  !  O'Hrieu  Gold  ...  7  'I'oronlo  Elev.  .  . 

3  H.  *  E.  Mortgage  .5  {  Ontario  Hydro  ..  2  Tor.  (ieii.  Tmsls 

7  1  Imperial  OH  ....  9  ;  Orange  lirush  ...  1  Toronto  Mort.  . 

9  I  Imp.  Tnharro  3  i  Porto  Hiro  P.  2  A’ieforla  Trust  . 

9  1  Industrial  Arc.  .  i  Preston  E.  Dome  9  Waite,  Amulet  , 

6  I  Jacknife  Gold  ..  ti  Ram  River  OU  ..  9  Wendell  Gold,  , 


18  Declarntiun  by  1L(T  Packers  Ltd.  1 

16  ;  of  a  dividend  iif  $1  a  share  ou  its  | 

17  I  capital  stock,  (layable  .March  1.5th.: 

16  j  indicates  an  increase  in  'distribu-; 
16!tions  nn  stock  for  ciirreDt  year,  j 
19jln  1945  company  paid  two  divi-: 

17  I  deiids  of  7.5  cents  a  share  for  ai 

total  of  $1.5(t  a  share.  | 

,  UOl  IIXOR  -MINING  UO. 

)A  i 

2  Pierre  Beaucliemin,  vice-tiresi- . 
I  dent  of  Uournor  Mining  Un.,  ail- 1 
9  vises  that  the  No.  32  vein  has  been 
12  intersected  in  drilling  from  the 

5  i8<)<t-foot  level.  The  vein  had  a 
i  width  of  about  8  feet,  assa.'s  or 
^  which  will  be  conn'leted  in  a  few  ! 
a  da's.  This  vein  has  now  been  local- 

3  1  ized  between  the  l.iob  anrl  1.8'Hj- 
'3  ioi>  i-  .Ms  and  may  become  an  iiu- 
gl  portani  factor  in  the  Cournor's: 

1  future  production. 


NOTICE  OF  MEETING  OF  HOLDERS  Of 
First  Mortgage  Cold  Bonds  Series  A,  5%,  Du#  1953 

ABITIBI  POWER  &  PAPER 
COMPANY,  LIMITED 

therein  called  "th#  Company") 

NOTICE  IS  HEREBY  GIVEN  tfiat  a  meeting  of  the 
holders  of  the  above  Bonds  will  be  held  in  the  Banquet 
Hail,  Royal  York  Hotel,  Toronto,  Canada,  on  Friday, 
the  15th  day  of  March,  1946,  at  the  hour  of  10.30 
o'clock  in  the  forenoon. 

The  meeting  is  called  pursuant  to  an  Order  of  the 
Supreme  Court  of  Ontario  made  upon  the  application 
of  the  Liquidator  of  the  Company  for  the  purp>ose  of 
considering  and,  if  thought  fit,  agreeing  to  the  Plan 
of  Reorganization  of  the  Company  dated  May  10,  1945, 
propounded  by  The  Honourable  F.  J.  Hughes,  K.C. 
(Chairman),  William  Zimmerman,  Esq.,  K.C.,  and 
Gilbert  E.  Jackson,  Esq.,  acting  as  a  Committee  ap¬ 
pointed  by  the  Premier  of  the  Province  of  Ontario,  be¬ 
ing  a  Compromise  and  Arrangement  under  The  Com¬ 
panies  Act,  1934  (Canada)  and  amendments  thereto 
and  The  Companies'  Creditors  Arrangement  Act,  1933 
(Canada)  between  the  Company  and  the  holders  of  its 
7%  Cumulative  Preferred  Shares  of  the  par  value  of 
$100  each  and  the  holders  of  its  6%  Cumulative  Pre¬ 
ferred  Shares  of  the  par  value  of  $100  each  and  the 
holders  of  its  Common  Shares  without  nominal  or  par 
value  and  its  unsecured  creditors  and  the  holders  of  its 
First  Mortgage  Gold  Bond  Series  A,  5%,  due  1953. 

At  the  meeting  and  after  the  vote  on  the  Plan  has 
been  cast  nominations  will  be  received  and  a  ballot 
taken  for  the  purpose  of  designating  the  seven  persons 
to  be  the  first  Class  A  Directors  of  the  Company  pur¬ 
suant  to  the  provisions  of  the  Plan. 

Copies  of  the  said  Plan  of  Reorganization,  of  certain 
Pro-Forma  Financial  Statements  prepared  in  connec¬ 
tion  therewith  and  of  the  regulations  which  have  been 
approved  by  the  Court  for  the  purpose  of  enabling 
holders  of  Bonds  to  attend  and  vote  and  to  appoint 
proxies  to  attend  and  vote  at  the  said  meeting,  and 
suitable  forms  of  voting  certificate  and  proxy  and  in¬ 
structions  relative  thereto,  may  be  obtained  on  appli¬ 
cation  to  any  of  the  following  offices: 

MONTREAL  TRUST  COMPANY, 

61  YONCE  STREET,  TORONTO  1,  CANADA. 

511  PLACE  D'ARMES,  MONTREAL  I,  CANADA. 

6  LOTHBURY,  LONDON,  E  C.  2,  ENGLAND. 

CITY  BANK  FARMERS  TRUST  COMPANY, 

22  WILLIAM  STREET,  NEW  YORK  15,  U.S.A. 

Dated  at  Toronto,  Canada,  January  2)rd,  1946. 

MONTREAL  TRUST  COMPANY 
CORDON  F.  HARKNESS,  Manager  at  Toronto. 
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Pulp  and  Paper  Problems 
In  Decontrol  Are  Seen 


Pretidenf  Fowler  Warns 
Of  Possible  Shock 
To  Industry 

RECOVERY  BAR 

Calls  For  More  General  and 
Active  Interest  in 
Research  Work 

Serious  inequalities  have  devel¬ 
oped  In  the  pulp  and  paper  indus¬ 
try  as  a  result  of  4  years  of  controls. 
R.  M.  Fowler,  president  of  the  Cana¬ 
dian  Pulp  and  Paper  Aseociatfon 
and  of  the  Newsprint  Association 
of  Canada,  stated  in  his  report  to 
annual  convention  of  the  former 
organization  last  week.  Although 
he  looked  for  a  continuation  of 
price  control,  for  some  time  to  come  I 
at  least,  he  warned  that  It  will  act  i 
as  a  deterrent  to  rehaltilitation  in 


New  C.P.P.A.  President 


at  least',  he  warned  that  It  will  act  i  Aiiltrey  Cratifree  elected  chair- 
as  a  deterrent  to  rehabilitation  in  |  tnain  of  the  e.vecutive  hoard  of  the 
the  industry,  and  expres.sed  the  ;  Canadian  Pulp  and  Paper  Assooia- 
hope  that  de-conlrol  would  he  i  tion  at  animal  meeting,  was  born 
achieved  gradually  in  order  to  cu- |  iu  Joliette,  Quebec,  in  son  I 

Shton  the  shock  to  the  industry.  ;  of  David  Cralilree,  former  man.ngcr  j 


!  Trend  Towards 
I  Higher  Grades 
Chemical  Pulp 

I  “Wartime  conditions  and  their 
aftermath  have  affected  the  pulp 
;  industry  throughout  the  entire  year 
194.5, — largel.v  as  to  man-power 
shortages  limiting  wood  supply  and 
I  hampering  other  operations,"  re- 
I  ported  F.  (t.  rtohinson  and  .f.  O. 

I  Cheneveri,  chairman  and  vice-chair- 
'  man  respectively  of  the  Chemical 
Pulp  Section,  C.P.P.A. 

Again,  as  in  the  other  years  tile 
industry  has  surmounted  problems 
affecting  production  and  increased 
output  somewhat  over  that  achieved 
ill  1  9  4  4  ."  the  report  continues 
"Open  market  shipments  were 
decreased  by  tlie  ellniinaiion  in  the 
latter  months  of  the  year  of' news- 
grade  uiihlenched  sulphite  which 
had  Iteen  dried  over  newsprint  ma¬ 
chines  as  an  emergency  war  nieas- 


MONTREAL,  FRIDAY,  FEBRUARY  I,  1944 


A  Greeting  From  Our 
Bi^est  Customer 

In  a  brief  greeting  from  "Canada's  biggest  newsprint  cus¬ 
tomer”  Col.  G.  Parker,  vice-president  of  the  American  Paper  and 
Pulp  Association,  paid  unstinted  tribute  to  the  aid  given  by 
Canadians  to  the  United  States  during  the  war.  Without  Canada's 
wholehearted  cooperation,  he  said,  U.S.  industry  would  have  been 
unable  to  make  its  great  contribution  to  the  total  war  effort. 

Speaking  extemporaneously,  Mr.  Parker  expressed  his  plea¬ 
sure  at  being  selected  to  attend  the  aiiniial  convention  of  the  Can¬ 
adian  Pulp  and  Paper  Assoc.,  and  continued  as  follows  in  part: 

“This  is  our  first  peacetime  meeting  In  seven  years.  We  are 
now  looking  forward  to  greater  use  of  onr  products  than  ever 
before  on  a  world-wide  scale,  l.ooking  backwards,  we  ran  probably 
derive  judgments  of  how  beet  to  meet  onr  new  problems. 

"During  the  war  years  we  demonstrated,  with  Government 
guidance  and  control,  how  cooperation  ran  achieve  results.  AVIth- 
out  Canada's  cooperation.  United  States  industry  could  nor  have 
made  Its  great  conirihntion  to  the  war  effort. 

"An  increasing  awareness  of  our  interdependence  gives  hope 
for  greater  understanding  than  ever  before.” 

Announce  Executive  Changes 
CPPA— NAC  Organizations 


10c  A  COPY,  $3  A  YEAR 


Active  Period  Reported  for 
Woodlands  Section  Last  Year 

Work  Covered  Wide  Range  of  Activities 
With  Emphasis  on  Forest  Conservation  and 
Increased  Efficiency  in  Woods  Operations  — 
New  Officials  Appointed  During  Year 

B.  F.  Avery  reported  1945  acti-  ager.  Mr.  Koroleff.  has  been  active 
vtty  of  the  Woodlands  section  of'*"  providing  consulting  service  to 
iha  p..t„  ..at.  .  HI  e  m  be  r.sli  i  p,  and  in  collection, 


.  ,  **  aper  As-  printing  and  distribution  of  infor- 

sociKiion  as  follows:  mation  on  many  aspects  of  weeds 

The  work  r/f  the  Woodlands  Sec-  operations  and  management, 
lion  during  the  past  year  has  been  "in  .March,  Mr.  W.  D.  Bennett 
ditected  toward  (1)  (  ontiniia.tion  was  appointed  assisiapi  manager 
of  in.st ruction  in  logging  efficien-  to  fill  the  position  vacated  bv  .Mr. 
ry  by  .Mr.  Randolph  tinder  tho  di-  Stevens  in  I94t, 
rectioii  of  Mr.  Koroleff;  (2)  Ob- '  -.Mr.  H.  J).  Dong  and  Mr,  Ross 

taming  federal  action  in  behalf  (.'f  Silversides  hate  been  appointed 
suppression  and  (ontrol  of  dest rue- '  recent! v  as  researcb  associates  in 
live  forest  insects,  parlicniarly  the  Rcsear  h  Institute.  The  pc-sl- 
sprtice  hiidwortn.  i  .t )  Ksfablish-  tion  of  reseai-ch  associate  has  been 
meni  of  programme  recommended  ta.  ani  since  the  resicnation  of  vir 


ta.  ani  since  the  resignation  of  Mr. 
hv  the  .Mechanization  Committee;  Walker  jn  194  4. 

(4t  romplelion  (.-r  " River  Drive"  - Kif, y-three  papers  on  woods 
snidy  and  piihlicalioii  of  report;  managetnent  have  been  distributed 
( •> )  Continuation  of  training  of  in  tlie  metnhers  during  the  tear 
campcooks;  (fit  Initiation  of  study 

under  the  Research  Institute,  of  >leiiibcrs|ii|»  Increased 

balanced  diet,  for  woods  workers;  ".MeiiibershiD  in  the  Section  1 


shton  the  shock  to  the  industry.  'of  David  Crabtree,  former  man.ngcr  [  "There  has  been  some  snlistan- 
In  discussing  the  problem,  tlie  of  what  Is  now  the  Crabtree  Mills  lonnage  tran.sferred  from  lower 
C.P.P.A.  executive  said,  in  hi.s  re-  '  division  of  Howard  Smith  Paper  to  higher  grades  of  both  bleached 

port,  which  was  delivered  to  the  j  Mills  Uimited  and  which  was  es- ;  and  itithleached  sulphite  pulp-  this 

meeting  in  his  enforced  alt-sence.  j  tablished  by  Aubrey  Cfahtre(‘'s  '  trend  continues, 

by  Charles  Vitiing,  chairman  of  i  grandfather.  |  "Shipments  of  all  kinds  of  pulit 

Newsprint  Association  of  Canada:  Following  the  family  tradition,  jc  I'nited  Kingdom  rencherf  an  aii 


grade  iinhleached  sulphite  which!  Annoiiitcemeiil  was  made  foilow-|  M  r.  A'iiiiitg.  who  was  born  in  Win-  balanced  diet,  for  woods  workers; 
had  Iteen  dried  over  newsprint  ma-  '''*  elose  of  annual  convenlion  of  tiipeg  in  1S97.  graduated  from  the  ,7)  .Acceptance  of  Forest  Policy  for 

chines  as  an  emergency  war  tiieas-  P«i'i’<ii9ti  P'tlp  and  Paper  Associa-  I  niversity  of  Toronto  in  1921.  al*-^  the  Pulp  and  Paper  Industry  Ity  the 

ure.  Due  to  greater  prodiiclicn  of  C.P.P.A.  has  ter  serving  overseas  with  P.P.C.L. I.  ;  Kj,p,.„tive  Committee  of  the  (’.P. 

newsprint  and  other  papers  there  *’*“'’'*  PSiahlished  as  the  single  re-|in  1916-lS.  He  became  well-known  p.A.:  (St  Development  and  piibM- 
was  increased  use  of  pulp  at  j„(e.  !  in'^'sentat ive  body  of  Canadian  pulp  a.s  a  newspaper  writer  and  editor.  ,.,Ttion  of  booklet  "Forest  Conserva- 

grated  mills.  1  and  paper  pioduceis  in  niafiers  coii-  and  was  made  president  of  .V.AC  |  |j„„ _ Practical  Pointers  to  Woods 

“There  has  been  some  snhsta n- | indttstiy  as  a  whole,  in  19.94.  In  the  twelve  years  of  his  |  Workers”;  ( 9 )  Contiimat ion  of  con- 


>1 1*111  bcr^liip  Increased 

'.Meinhership  in  the  Section  has 


presidency  he  has  had  a  notable  ,,;|,]ting  service  to  member  coni- 


Newsprlnt  Association  of  Canada:  j  Following  the  family  tradition, 
“I  said  a  moment  ago  that  the  j  he  w'orked  in  the  mill  until  he  en- 
Industry  was  approaching  the  time  j  listed  for  service  overseas  in  the 
when  it  would  be  free  from  gov-  !  first  World  'VN'ar.  On  his  reiiirn 
ernment  controls.  It  Is  clear,  how- ;  in  .1919  he  engaged  in  further 
ever,  that  controls  are  still  with  j  studies  and  then  re-entered  the 
us  —  notably  domestic,  price  con- |  htislness.  From  1920  until  192S  be 
trols.  Undoubtedly,  there  are  many  |  served  in  various  capacities  with 
inflationary  pressures  still  operat-  j  .Kdwin  Cralitree  and  Sons,  at  Still¬ 
ing  today  and  no  responsible  pre-  .  apee,  N.H..  Adams  Paper  Company, 
son  could  argue  that  Canada  should  ,  Wells  River.  Vt.,  and  Howard 
lose  the  benefits  of  four  years  of  Smith  Paper  Mills  Limited,  at 
successful  price  control  Ity  a  too  |  Crabtree  Mills  and  Beanharnois. 
sudden  and  too  early  removal  of  ;  Quebec. 


sIL  controls.  The  pulp  and  paper 
industry  has,  throughout  the  war. 


given  active  and  continuous  sup-  j  Mills,  Quebec,  as  general  snperin- 
port  to  the  Government's  stahil-  !  tendent,  later  becoming  resident 
ization  policy;  it  has  accepted  and  manager.  He  joined  the  Fraser 
supported  price  control  because  It  |  organization  In  the  fall  of  19.9n 
has  •  believed  that  iiifiation  was  j  as  genera)  superintendent  of 
dangerous  both  to  this  industry  I  Fraser  Paper  I.iinlted,  and  was 


and  to  the  national  economy.  The 
pulp  and  paper  industry  is,  I  be¬ 


lieve,  still  opposed  to  Inflation  and  ;  appointment  until  he  became  a 
still  ready  to  support  reasonable  ;  vice-president  and  general  manager 


!  “Shipments  of  all  kinds  of  pulp 
owing  the  family  tradition,  jc  I'nited  Kingdom  reached  an  all- 
rked  in  the  mill  until  he  en- |  time  peak  in  1945,  totalling  more 

for  service  overseas  in  the  :  than  4  times  the  quantity  shipped 

World  War.  On  his  retiini  | 

19  he  engaged  in  tnrther  ■  ,.ear.s  Canada  ha.s  been  the  main- 

s  and  ‘'’f"  ‘I’*'  !  stay  of  pulp  supply  to  United  King- 

ss.  From  l.w  until  1 .  .S  he  previously  largely  fiiinished 

tn  various  capacities  with  from  Scandinavian  countries,  _  ^jm 
(>al.tfee  and  Son^  at  Sun-  actively  resuming  their  ship-  I  ^ 

S.H..  Adams  Paper  (ompanj^  1  Kingdom.  'iM 

River,  y.,  and  lowaid,  "War  needs  of  many  cc/itttliies,  H 

lapet  Mills  Limited,  at:  py rt icularly  those  of  the  British  S 

ee  Mills  and  Beanharnois.:  Commonwealth.  —  uitusnal  markets 

fdr  Canadian  shippers.-— have  also  i4k.  Ti 
In  192S  Mr.  (  rabtree  we,,!  to  ^een  provided.  * 

Canada  Paper  Company  at  Windsor  -Oespite  these  heaw  demands 

Quebec,  as  general  stipenn-  ,,,,  ||H| 

,t.  later  becoming  resident  dppp„ja,,le  reguiari-  !  HH 

:ef  He  joined  he  Frase  shipments  to  its  major  market  ■H 

zation  In  the  fall  of  19.9.  s,a,^s-and  at  a  volume  I  BH 

enera)  supertn  endent  of  pre-war  level.  .  — B 

•  Paper  Limited,  and  was 

ted  gene.^_^I_ manager  of  a  maii.tain.d  without  the  under-  ‘  ' 

in>  in  . -la.  hpr-imp  a  Standing  assistance  of  our  custom- i -N'ewsprinv 
dment  until  he  became  a  Govern-  tNA<’>  w 


Iiart  in  the  industry's  recovery  from 
!  distress  conditions  and  in  improve- 
,  ineni  of  it.«  relations  abroad.  During 
;  this  war,  Mr.  Vining  served  as  as- 
1  sistaiit  to  the  ctiairman  of  Wiirlime 


( 7)  .Acceptance  of  Forest  Policy  for  increased  during  1  945  by  IS  full 
the  Pulp  and  Paper  Industry  by  the  !  membeis  and  S4  subscription  mem- 
Kxectitive  Committee  of  the  C.P.  hers,  making  a  total  increase  r/f 
P.A.:  (St  Development  and  piibM-  102.  The  memhersbip  now  stands 
cation  of  booklet  “Forest  Conserve-  '  at  45S.  of  which  254  are  full  mem- 
tioii  —  Practical  P.vinters  to  Woods  hers  and  204  are  subscription  mem- 
W'orkers”;  (9)  Continuation  of  con-  '  hers. 

suiting  service  to  member  com- I  -  The  Council  held  six  meetings 
panies  by  -Mr.  K»ro!eff.  manager  during  the  year.  Dn  several  ocra- 
of  the  Section.  Pre.-gress  has  been  .<inns  the  President  of  the  Associ'S- 
made  under  each  item.  (ion,  the  Chairman  of  the  Kxecutive 

“The  work  of  .Mr.  Raiidolpli  con-  Board,  and  the  (Jeiieral  .Manage;' 


'  prices  &  Trade  Board  as  Newspriiil  i  >‘'sted  iitaiiily  of  .lot)  Instruction  of  the  Association  attended  Council 
!  Administrator  of  WPTB  and  as  first  !  '''''“'"''1*:  and  .lob  Relation  Train-  uieetings  and,  Ity  en.eringg  into 


chairman  of  W’artime  Information  woods  persr.'nnel  of  the  mem-  the  discussion  gave  valuable  assis*- 

I  her  companies  and  of  instruction  ance  to  the  Council.  We  are  grate- 
StatUtical  agents  of  the  News-  ^  woods  la.bour  in  proper  logging  ful  for  the  interest  shown  and  the 
pi'hil  .Association  are  the  firm  of  j  technique,  on  the  basis  of  the  slit-  assistance  given. 

Stevenson  &  Kellogg.  lytd..  and  Paul  I  conducted  by  the  Section  and'  “The  various  coinmiltees  have 
Kellogg,  president  of  this  firm,  is  i  the  Research  Inal  it  ute.  The,  demand  been  active  and  through  their  ef- 

general  manager  of  .V.AC.  .Vir,  Kei-  f”’'  -'If'  Randolph's  services  has  forts  much  valuable  information 

logg  acted  with  the  .Newsprint  .Ad- i  indicated  the  continuing  interest  has  been  cr.'llected  and  distributed 

j  of  the  companies  in  improvement  j  by  tlie  Section  beadqiiaitei.s,  Diir. 

!  of  logging  technique.  However,  as  Ing  the  year  new  committees  un¬ 
ite  resigned  his  position  on  Decern- i  dec  the  Forest  .Management  Com¬ 
ber  .91  to  join  the  staff  of  one  of  '  initfee  headed  by  .Mr.  ,1.  O.  Wilson 

the  member  companies,  Mr.  Ran-  have  been  created  to  advance  the 

(iolph’s  services  are  no  longer  avail-  activity  in  silvicuitiife  and  prntec- 


appoiiited  general  manager  of  lliat 
Company  in  1995.  He  held  that 


CHARliKS  AI.MAG 


Newsprint  Association  of  Canada 
liVAC)  will  continue  to  represent 


measures  to  avoid  inflation. 


of  Fraser  Companies  Limited,  and 


"But,  having  reiterated  our  sup-  sult.xidlary  companies  in  February,  ^ 
port  for  the,  basic  policy  of  price  !  1940  whicli  offices  he  held  tip  to 
control,  it  must  be  said  that  there  |  the  time  of  his  appoint nieni  to  the 
are  serious  problems  for  this  in-  '  position  of  President  and  General  ' 
duBtry  as  a  result  of  present  price  i  Manager  in  .lannary.  194  1. 

regulations.  After  four  years  with  j  - - 

scarcely  any  change  in  domestic  |  the  differential  between  domestic 
prices  it  is  not  strange  that  ser-  j  and  export  prices  is  great  and 
ious  Inequities  have  developed  and  I  may  become  greater.  ' 

require  adjustment.  And  today  j  “If  a  system  of  gradual  price 
there  is  a  further  factor  to  con-  |  decontrol  in  successive  stages  can- 
sider.  As  we  approach  the  end  of  |  not  he  devised,  there  will  be  violent 
price  control,  it  is  necessary  to  '  prices  changes  when  controls  are 
have  orderly  decontrol  and.  to  do  ,  removed,  which  would  he  damag- 
so.  it  Ifi  important  to  take  ac-  j  ing  to  the  harmony  and  st.sliillty 
count  of  developments  that  have  !  of  this  Industry.  I  can  only  hope 
permanently  changed  the  cost  i  that  such  disruption  will  not  occur, 
structure.  If  this  flexibility  Is  not  j  and  that,  there  can  be  gradual 
forthcoming.  I  fear  that,  in  addi-  |  measures  of  decontrol  undertaken 
tion  to  suffering  losses  front  un- !  in  the  near  future.  The  proltalile  : 
e,conomic  domestic  prices,  there  ^  remaining  life  of  price  controls  i 
will  be  two  serious  and  permanent  j  loaves  little  enough  time  for  grad- 
results.  ]  uai  and  orderly  decontrol. 

Hope  Markel.«  Expand  I  "In  sounding  my  four  notes  in 


mem  officials,  particularly  in  the  the  industry  in  matters  pertaining 
Pulp  and  Paper  Administration  I  spetMaliy  to  newsprint.  The  prev- 
(Canadat,  War  Production  Board  j  ions  joint  executive  ho-ard  of  th»* 
(United  States),  also  by  Mr.  E.  A.  jl"o  associations  has  been  dissolved 
Holines,  l>eputy  Controller  of  i«t'd  its  general  functions  have  been 
Paper,  and  his  associates  in  the  |  transferred  to  the.  executive  l)oard 
Britisli  .Ministry  of  Supply.  To  I UPPA,  to  which  newsprint  repce- 
them  W6  record  our  genuine  I  sm'tstlon  has  been  added, 
thanks.  These  chaiigeR  were  a  result  of 

“Willi  heavier  burdens  than  ever  | '9'®^ociation  conferences  recenlly 
before  the  railways  have  rendered  I  It^ld  in  .Montreal  for  the  purpo.se 
service.s  into  and  out  of  the  in- i  ^*1  simplifying  tndusiry  procedut'p. 
diistry's  mills  thiif'  have  enatiled  'I'l'*’  stalenieni  sets  forth  in  detail 


able. 

"Following  the  urgent  appeal  by 
a  special  conmiittee  of  the  Section, 
guided  by  the  President  of  the  As¬ 
sociation.  the  Federal  Gcvernmeni 
passed  an  Order-in-Council  stai- 


tioii.  The  educational  feature  of 
the  forest  management  programme 
has  rer'pived  attention  but  m,  def¬ 
inite  action  has  been  taken 

“Tbe  Ontario  Paper  Coinpany 
•Award  for  194.').  for  the  best  paiier 


ing  its  recognition  of  the  set  ions  mechanization  of  logging  has 

aspect  of  the  hudworm  epidemic  and  heen  given  to  Mr.  (tordon  Gcdwin 
providing  for  the  esialillshmeni  of  '’I  Quebec  North  Shore  Paper  C". 
a  Forest  Insects  Contrcl  Board.  I>td..  for  his  paper  “I.(Ogging  Mech- 
Major  General  Howard  Kennedy  I  <tbization ’. 

has  been  appointed  as  the  Indus-  “The  Price  Brothers  and  (  iim- 
try's  representative  on  the  Board,  pany  Award  has  been  presented  to 

'  .Mr.  J.  O.  Wilson  for  bis  paper 
Mechanization  Program  Launched  'Pnrest  Management  Problems  As- 


“The  .Mechanization  Programme,  seriated  with  Piilpwnod  Opera- 
reroininended  bv  the  Section,  liav-j  lions'." 


ing  received  approval  of  the  Execii- 


"Tbe  J.  A.  Both  well  Award  for 


live.  Board  of  the  Association,  and  nn'i'itoi  ions  work  in  forott  couser- 
the  financial  support  of  a  sufficient  vaib.n  has  been  presented  to  Mr. 


the  industry  to  enhance  Canada's  I '"e  respective  fui 
I'epiilaiinn  a.s  a  sc.nrce  of  large  vol-  |  nss<)ciations  and 
itme  shipments  of  pulp  delivered  i  bodies. 


Ihe  respective  fttncrioiis  of  the  two 
associations  and  tlieir  executive 


I  the  financial  support  of  a  sufficient  vaib.n  has  been  presented  to  Mr. 

R  M  Foxvi  FR  I  '"'inber  of  member  companies,  was  U-  B-  Silversides,  formerly  of  Great 

’  ‘  ■  '  I  launched  under  the  direction  of  an  '  I.akes  Paper  Co.  I,td..  who  present- 

li'inistratof  of  M'PTB  In  the  alio- i  "perating  Committee  and  Ihe  con-  ed  a  paper  "Some  Observations  on 


regularly  and  on  time.  We  record 
our  deep  appreciation  of  llieii' 
readiness  to  help  UR  meet  emergen¬ 
cies  in  addition  to  maintaining  reg¬ 
ular  services. 

“Throughout  the  year  the  repre- 


dios.  |C.itioii  of  newsprint  supply  through- I  tiol  of  a  Finaitre  Committee  ap- 

The  Riaienintit  also  confirms  an  P*^''It'd  of  wartime  controls,  i  pointed  by  the  F,xecutive  Board  of 

earlier  report  that  Charles  \  iniiig.  -■^'■''angements  have  been  made  for  I  the  Asociation.  Mr.  Koroleff  is  the 
president  of  the  Newsprint  .AssocL  continuance  of  NAC  statistical  and  |  tiaison  representative  of  the  Ser- 


ailon  since  1  994.  has  I'eliiiqiiished  ^^'■'■'‘’'5^'  '"'■’'*'*'"5  •'I'"' I  Operating  Committee 

Ibis  position  in  become  rhnirinan  present  position.  “The  River  Drive  Study  has  beer 


of  the  association'.K  executive 


“In  the  first  place.  I  fear  that  i  j  '  j  i  i 

this  industry  will  not  be  able  to  Produced  a  very  gay  melody, 

fv.ii  ««  \^u  I  I  suppose  for  many  of  ns  peaco 

I  —  after  so  many  strenuous  years 
reconstriictton  and  rehabilitation.  ,  ' _ j;,. 


uaJ  and  orderly  decontrol.  Ministry  of  Supply  have  continued 

"In  sounding  my  four  notes  in  rollahoral ton  with  the 

this  report.  I  realize  that  I  have  Industry  to  keep  ocean  movements 
not  produced  a  very  gay  melody.*  so  co-related  to  production  sche- 
I  ciiDDosp  for  manv  of  ns  “iieace"  duics  that  inaxiinuni  iiroduclion. 


niativps  in  Canada  of  the  Hritish  "‘'''I'f'  succeeded  a.s 

inistrv  of  Supply  have  continued  “'".J’-'’  Uowler.  who  Is  ; 

eir  uiefnl  collahoral ion  with  the  president  of  the  Pulp  &  Paper 

dustrv  to  keep  ocean  movements  ‘  , 

co-related  to  production  sche-  ,  presidency  con-, 

.1,0*  1.0.,  irtritis  to  an  acreetnent  which  the 


C.P.P.A.  Elects  I 

New  Executive! 

•Aubrey  Crabtree,  president  of 
Fraser  Companies  Ltd.,  Edmund- 


irol  of  a  Finaitre  Commiiiee  ap-  Sprure  and  Balsam  Regeneration 
pointed  by  the  Executive  Board  of  “Tbe  Ellwood  A\  ilkon  Aw'ard 
Ibe  Asociation.  Mr.  Koroleff  is  the  donated  by  Brown  r  orperation. 
liaison  representative  of  the  Sec-  for  the  most  effective  industrial 
tion  on  the  Operating  Cominittee,  application  of  research  projects  ini- 
“The  River  Drive  Siud.v  has  been  tiaied  by  the  Woodlands  Section 
greatly  advanced  and  it  is  hoped  '  “I'd  carried  out  in  collaboration 
that  it  may  he  priiiled  and  made  with  the  Research  Institute  of  Can- 
availahle  for  distribiitlG'n  liy  the  ada  lias  been  given  In  .Mr.  L.  L. 
uexi  drive  season.  W  etinore  of  Price  Bros.  Sf.  Co.  Ltd., 


with  the  Research  Institute  of  Can¬ 
ada  lias  been  given  In  .Mr.  L.  L. 
Wetinore  of  Price  Bros.  fr.  Co.  L'd., 


“The  course  in  training  cooks  for  his  active 


■was  conducted  at  Dticliesnay  again 


vton.  N.B..  was  elected  chairman  In  1  945  under  the  faithful  and  ef- 


.Vewspriitf  A.ssociation  made  with  '  '’^^'“rutive  board  of  Ihe  Cana-  i  fective  chairmanship  of  Mr.  .1.  E. 


During  the  war,  increased  indus¬ 
trial  activity  has  created  greater 
demands  for  pulp  and  paper  pro¬ 
ducts  and  it  is  to  be  hoped  that 
these  domestic  markets  will  con¬ 
tinue  to  expand. 

“I  believe  that  today  there  ar«» 


of  war  • —  has  been  somewhat  dis- 
tllusioning.  l>ooking  aliout  the 
World,  we  find  there  is  a  strike 
wave  and  a  crime  wave  in  North 
America,  ruin  and  starvation  in 
Europe  and  chaos  in  .Asia.  .Among 
victors,  unity  r>f  purpose  is  tltreat- 


Chairtnan  and  A'ice-Cliairman.  as 
tlie  Pull)  .Advisory  Committee  of 


assoi'tations. 
Mr.  Fowler. 


who  was  born  In 


manv  programmes  which  would  I '''•  Peierboroiigh.  ’  Ontario,  in  19iifi. 
t^  rJase'  eff  cirv  and  ensure  i  f--  '  --’ersity  of  To- 


hoiiorary  vice-chairman  and  witli 
R.  Ij.  Weldon  of  Montreal,  presid- 


"The  Researcli  Institute  has  ac- 
ropled  the  study  of  balanced  diet 


eiit  of  Bathurst  Power  and  Paper  for  woods  workers  as  a  (iroject. 


for  his  active  and  constructive 
work  on  the  efficiency  of  logging 
technique  in  the  operation  of  his 
company. 

“in  concluding  this  report  of 
the  work  of  the  Section  during  the 
year  1  945.  I  wish  to  express  a  wel¬ 
come  to  thr/se  who  are  returning 
to  the  woodlands  work  of  the  In¬ 
dustry  and  who  during  Ihe  past 
years  have,  with  such  courage  and 
sacrifice  served  in  the  .Armed 
Forces  of  our  country.  Alt’e  look 


increase  efficiency  and  ensure  ad-  , 
equate  production  for  this  expand-  |  Great  Opjrort unify 

ed  domestic  market,  that  are  now  |  “I  suggest  to  you  that  there  i-i 
being  held  up  by  present  inad-  |  danger  of  being  too  discouraged 
equate  prices.  These  programmes  j  by  thi.s  prospect.  It  will  take  years 
would  assist  in  the  achievement  of  !  of  steady  uphill  work  to  rciiair 
the  Government’s  declared  object  I  the  strained  fabric  of  civilization. 


Gnmpany,  and 


H.  Rmith  of  •  Little  progress  has  been  made  due  forward  with  hope  and  in.spiration 


sistance  to  the  officials  of  Uiiip  vottio  in  192.'*  and  from  Gsgoode  '  Monfreal.  vice  president  of  Howard!  to  the  difficulty  of  obtaining  a  <o  the  years  of  Peace  that  have 
and  Paper  Products  Administra-  ipji  |p  years  before  :  Smith  Paper  Mills  Ltd.,  is  ex-officio  i  qualified  person  to  conduct  the  been  so  dearly  won," 


tion  (Canada). 


tlte  war  he  became  well-known  in  meinber  of  the  hoard. 


"The  traditionally  good  relations  pi-aciice  and  in  national  af-. 


with  United  States  Pulp  Proriueet-f 


He  servefl  as  legal  .secretary 


Executive  committeemen  elected  j 
were; 


.Assoriaticn  and  American  Paper  |],p  Rowell-Sirois  Commission  on 


study. 

"Tile  Forest  Policy  for  the  Pulp 
and  Paper  Industry  prepared  by  a 


;rm;in:a;n  a  higri::;-;;  orin.:;  I'lrtb;  ra;.::^;:  I  I^-inmn-I^-ovincial  relations  in  paper  Cotroration.  J.  j..  Hinman, 

ployment.  They  would  ensure  I  h»ii»v»  ri,e  nntn  and  naner  indur-  '  3  ? .;  < -3  9  a  nd  as  routtsel  Cor  t  he  A  lu- I  (  ana  dian  Internationa  I  Paper  Com- 


hellevp  the  pulp  and  paper  itidur- 


adequate  production  in  this  indus-  j  try  has  a  great  opportunity  and  a 
try  and  would  thereby  contribute  i  great  responsibility.  As  Caiiada'.s 
to  the  battle  against  inflation.  '  greatest  industry,  free  as  "e  are 
After  al),  adequate  production  is  !  from  serious  wartime  dislocations 


and  expanded  tn  embrace  a  wider  fibi  Royal  Commission  in  1  940,  nur- .  pany.  .1.  R.  S.  McLertioii.  Drrden  (ixeetttive  Board  of  the  Associaiioi 

sci)|ie  of  basic  statistical  facts  on  ing  the  war  he  served  a.s  general  ^  Paper  Company  Ltd.,  F.  G.  Robin-  has  passed  through  a  special  con 

pulp  operations  in  Ettiope.an  conn-  counsel  of  Ibe  Wartime  Prices  *  son.  Riordon  Sales  Corporation.  .1.  I  niittee  appointed  hv  the  Fxecutiv 


Consolidated  special  committee  under  the  Cbair- 
H.  Hinman,  I  manship  of  Mr.  .1.  O.  Wilson,  and  i 
i  Paper  Com-  !  recommended  by  the  Council  to  the  i 
non.  Dryden  Executive  Board  of  the  .Association. 
F.  G.  Robin-  has  passed  Ihrouglt  a  special  com- 


We  welcomed  during 


more  effective  than  any  price  con¬ 
trol  system  to  prevent  inflation. 


and  readjustments,  the  piil|)  and 
paper  industry,  if  it  can  work  lo- 


year  vir-sits  from  renreseniatives  c/f  of  CPP.A  in  .May.  194.',.  following  Company  Ltd.,  all  of  .Montreal:  G.  i  for  aciioVr  . . 

Scandinavian  associations  having  his  resignation  from  government  \V.  Brown,  Gair  Company  Canada  '  “a  handbook  ‘Foresi  Conserva- 


Trade  Board  and  hecaine  (tiesident  Pierre 


>'  i  and  is  now  before  the  Executive 


“My  second  fear  of  a  too-rigid  j  gether  with  a  common  purpose,  can 
system  of  price  control  is  that  the  Ibe  a  great  constructive  fnri'P  in 
shock  of  decontrol,  when  it  finally  !  Canadian  industrial  life,  it  ran  be 
comes  I  possibly  a  year  hence  i,  will  |a  leader  and  an  example  for  other 
b«  seriously  and  niiiiecessarlly  dam-  industries.  It  can  aid  in  the  task 
aging.  There  are  conditions  af-  of  reconstruction  and  rehabiliia- 
fecting  price  levels  which  time  tion.  It  can  spearhead  the  devdop- 
will  not  cure  -  at  least,  witlitn  meiit  of  new  high  levels  for  inter- 
the  remaining  lifetime  of  price  national  trade.” 


the  same  objective.” 


Newsprint  by  Months  in  1945 


lion — Practical  Pointers  to  Woods 
Workers',  (trepared  hy  .Mr.  Koroleff 
and  approved  by  the  Council  was 
printed  and  distributed  during  the 
tear.  This  booklet  represents  a 


Appointed-  Manager  Of 
Quebec  Forestry  Ass'n 

An  experienced  fores'  engineer 
and  a  g’-adunte  of  Laval  University, 
.1.  .A.  Breton,  succeeds  Dr.  A.  TL 
Gobetl  as  manager  of  the  Quebec 
Forestry  Association  and  gene''al 
secretary  of  the  Quebec  4-H  Clubs, 
according  to  an  nnnouncemeni  made 
during  t)«.-i  week. 

In  1  94  4,  .Mr.  Breton  was  appotti'- 
ted  assisiani-manager  of  I'ne  assocG 
aiion.  He  has  lipoit  .successively  sec¬ 
retary.  vice-president  and  president 


control.  In  this  industry,  demand 
seems  likely  to  he  maintained;  and 


Dealing  with  strictly  association 
(Continued  on  Page  21  I 


Canadian 

ZIT] 


Production 

±TZT 


SHIPMENTS 


Short  Supplies  Seen  Likely  to 
Persist  in  Fine  Papers  Here 


measure  of  emphasis  upon  the  fun-  ;  students’  Association  of  Land 

damental  factor  of  silviculture  in  |  Surveyors  and  Foresi  Engineers  of 
foresi  management,  and  is  recom-  fniverBity.  and  has  been  in 

mended  to  the  attention  of  all  mem-  !  jjip  service  of  such  commercial  con- 
her  companies  having  woods  opera-  rern.s  as  the  Anglo-Canadian  Pulp 
tions,  and  Paper  and  the  Brown  Corpora- 

"The  Seoticn.  through  its  man-,  tion. 


THE  demand  for  fine  paper  in 
Canada  during  1946  will  continue 
to  exceed  the  supply,  G.  W.  Earn- 
shaw,  chairman  of  the  Book  and 
Writing  Section  of  the  Canadian 
Pulp  and  Paper  Assoeiaiion.  warn¬ 
ed  during  the  course  of  proceedings 
at  the  annual  convenlion. 

“Although  the  mills  are  doing 
their  utmost  tn  increase  produc¬ 
tion."  he  said,  “neveri lieless  many 
users  of  fine  paper  will  have  to 
defer,  at  any  rate  for  a  time,  part 
of  their  purchases  until  paper  is 
in  more  plentiful  supply;  dis¬ 
tributors  and  consumers  of  fine 
paper  would  be  unwise  to  make 
commitments  niile,ss  tliey  ai'e  first 
assured  of  a  supply  of  (taper. " 

Mr.  Earnshaw  emphasized  that 
the  marginal  increase  in  the  pro- 


j  .lected  output  of  ncwspriiii  this 
year  has  no  bearing  on  the  donies- 
I  tic  supply  of  the  fiuer  grades  of 
paper.  "Newsprint  mills  cannot  he 
I  converted  to  the  manufacture  of 
I  fine  paper,"  he  s.aid. 

QiiesUoiied  regarding  tlie  i'ea*;ons 
tor  the  scarcity.  Mr.  Earnsliaw  re- 
j  plied  that  It  stemmed  chiefly  from 
.  the  fact  that  the  demand  for  fine 
!  paper  in  Canada  is  at  levels  higher 
than  ever  I'efore  experienced.  "To 
meet  the  situation."  he  continued, 
“mill  output  has  also  been  pushed 
to  its  highest  recorded  level.  More¬ 
over,  although  the  government's 
!  policy  is  to  encourage  exports,  the 
mills  have  subslant  ially  rcdiii-ed 
j  exports  from  the  peak  of  two  years 
ago. 

(Continued  on  page  14) 
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Process  Permits  Hardwood 
Use,  Production  of  Newsprint 

i 

Hardwoods  may  in  future  bo  :  tn  Mr.  Shipman  recently  hy  Capt. 
employed  extensively  in  the  manu-  j  Arthur  A.  Schmon,  president  of 
facture  of  Canadi-an  newsprint.  |  the.  Canadian  Pulp  and  Paper  As- 
hiiherio  carried  out  almost  en- :  sociation. 

tirely  with  softwoods  such  as  !  Mr.  Shipman's  method  entails 
spruce,  as  the  result  of  a  $l.b(iO|the  employment  of  semi-bleached 
award  presented  by  the  Ontario  kraft  chemical  pulp  made  from 
Paper  Company  to  the  groundwood  birch,  in  addition  to  mechanical 
superintendent  of  a  Quebec  pulp  pulp  made  from  poplar  to  provide 
and  paper  mill.  I  a  40  per  cent  portion  of  hardwood 

The  award,  offered  for  devel-  ,  usage  in  newsprint  manufacture. 

‘  oping  a  practical  method  of  util-  He  believes  that  this  method  will 
j  izing  proportion  of  hardwoods  like  produce  a  newsprint  sheet  equal 
j  I'trch  and  poplar  in  the  manufac-  in  appearance  and  printability  than 
I  ture  of  newsprint,  was  thrown  open  the  present  sheet, 
for  a  two  year  period  to  pulp  and  “Through  the  potentialities  of 
paper  technicians  the  world  over,  this  method,'’  Mr.  Shipman  pointed 
It  Was  Won  by  George  Shipman  of  nut,  “the  hardwood  resources  of 
j  the  Donnact'tia  Faper  Company,  the  Canadian  forest  ihould  hav^ 
Oonnacona,  Quebec,  and  present^  i  an  Increaeins  ralna.’' 
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Pulp  and  Paper  Big 
Factor  Trade  Position 


from  page  J :? ) 


World  Surplus  of  Productive  Capacity  Prior  to  mfior  to  nmintain  oip  prp- 

W,r  Turned  Into  World  Shorfegt  —  Europe 

Likely  to  Absorb  Scandinavian  Output  —  limp  hping  may  find  it  npcpssai'y  to 
Canadian  Industry  to  Contribute  Widely  to 

Dominion  Economy  of  eradps.  wpie;hts  and  roinurs 

_  _  „  _  wliirh  ppriiiiftpd  thp  industry  to 

Br  5.  M.  row  l.r.R.  Preelrtent,  ('enatlinn  Pulp  «ntl  Pnper  AeeneiPtion.  OlPPt  war  tlPPds  ” 

THE  ADVENT  of  ppapo  broiieht  l)p|«pon  ilip  t'anadian  industry  and  Othpr  fartors  affpr’Iitis:  thp  sitiia- 
!!0  mstor  rprou' '“rsion  prohlPiii  to  its  I'ripiidly  PUuStnu'Pfs  in  Fii’ilain  tion  wpi  p  sum marir.pd  by  Mr. 

t!’P  Eanadiari  pulp  and  pappr  pro-  will  bp  prpsprtpd  throuaboni  thP  Earnabaw  as  follows: 
ducsrs.  Tbroneiiont  tltp  war,  tba  difl'ioult  rpronsiruction  days,  a  ait-1  “(iovprnniput  inirrhasps  of  fittp 

Industry  larcol.'  pncaepil  in  pxpand-  nation  whirli  should  jiro.n  of  in-|  pappr  arp  dpclininir.  but  will  rp- 

inc  tlip  Ilia n  11  fact n If-  of  its  own  cipasins;  importance  and  those  days  main  much  hiffher  than  in  pre-war 

ppaePtimp  products  to  m“et  war  :  iiave  passed.  years. 

needs:  fnriherinore.  its  irlanis  were  I  in  the  supply  of  papers  ollierj  “Xew  paper  machines  eould  not 
with  the  exception  of  some  rieferipii  titan  newsprint,  Canailiau  purclta-j  be  put,  into  operation  in  less  than 
nia  ini  ena  me.  in  cood  condition.  !  sera  in  tPtfi  will  receixe  at  least  |  a  year  and  a  half. 

Thus,  without  pause,  the  industry  -b  per  cent  more  paper  itti  a  yard- |  “The  manufacturers  hope  to  in¬ 
is  strix  ing  to  meet  a  xxorld  demand  ape  basis  than  In  prew.ar  years.  The  j  crease  prodiietion  ox'cr  the  record 
for  pulp  and  paper  products  whicti,  I  a  mount  of  jtaper  to  be  made  axail-j  1S4.'>  pear,  Itiit  the  amount  of 
If  Is  probable,  will  exceed  world-'  .able  .surpasses  exen  the  total  for  ■  paper  ax'ailalile  xvill  at  best  he  only 
prodiiciion  tliirinK  the  i  in  mediate  i  1  fit  .a,  .an  iinprecedenlod  production  j  fractionally  higher  than  during  the 

post  xxar  period.  |  year.  Hut  an  increasing  demand  past  year. 

During  Iftlt.  llte  industry  pro- I  from  those  xxliose  needa  xx'ere  cur-  ‘‘Fine  paper  w'ill  he  distrilmtetl.” 
dtirod  I  .ti  million  tons  of  pulp  for  '  tailed  b.v  the  war  anti  from  essen-  conrlnded  Mr.  Earnsliaw,  "as 
«al*  and  t  million  tons  of  patter  lial  new  users  will  absorb  almost  PQiiitahly  as  possible  It.v  both  mills 
of  all  grades,  inciniling  neiirly  :!  .all  the  ailditional  Ifltti  tonn.age.  apd  wholesale  mereh.ants  in  ron- 
niillion  Ions  of  ijexx  sprint.  I’roduc- .  Tims  ilie  supply  of  fine  paper  to  '  formlty  with  the  Wartime  Prices 
tinn  lof.als  v|ore  generally  higher ' 'x  holesalers.  ronx  erters.  printers,  and  Trade  Board  general  directive 
during  1f>l.a.  .Vewsprint  oiit(iiir.  for  and  otlter  purcliaaers  generally  can  concerning  goods  in  short  supply, 
example.  Increased  by  more  than  at  best  be  only  marginally  higher  The  prospective  lifting  of  controis 
eight  per  cent  in  the  past  txvelve  ' 'luring  1!li6.  will  not  alter  the  system  of  quotas 

months.  I  .Siii-pliie  t«  Nliortage  now  in  force.” 

rnip  protlncion  increased  ox  er  ,  there  was  a 

the  I'Hi  lol.al.  hut  tlie  ind  list  ry  I  xnr  vlna  nf  ntiln  md  t. a  tier  ^  t»OX  PI  n  inent  W 1  It  I 

reiijned  a  lar-er  tinantiiv  for  fur- ^  "'  I""!’  p.apei  derwnte  research  xxork  both  here 

SI!  a  iar«  r  inaniiix  tot  ini  oapaeily  in  relation  to  Hie  then  _j  ahroatl  As  soiin  as  oossible 

tb.r  proces.smg.  Tims  pulp  exnorts  ;,„,.,„d,.  To, lay  there  is  an  re,,a?cT  experts  v  be  Tn  to 

have  been  m.ainlained  at  .ationi  the  „„,,i  i umn .ritnin  iho  xi-,.rld  experi.s  xxiit  ne  a  ni  o 

lexpl  as  in  the  i,recp,lin<'  vear  '  ibroiigbont  the  "  -’rid  the  timber  countries  of  Europe  to 

The  total  oniinit  ,.f  ic, nerhoanl  I  l'.aper  of  all  kinds,  investigate  the  possibility  of  .seciir- 

u  ,  -  "I,  '  p.ip*  I  boat  il.  I  ,,1(1.  ixriginally  used  merely  as  a  natural  enemies  nf  coiniiarable 

hook,  xxrltinc  and  oHier  paiiers  xvas  ..rp  from  whi,-ii  naner  could  natural  en  mies  lx  J'  •  ra 

marrinallv  higher  than  in  nit  re  Irom  w  Hit  li  papei  tonlt  f.nropean  Insert  apccie.s  whieb  may 

m.  zinaiix  iiig  I  Ilian  in  I. lit.  inatle,  is  in  increii.sing  demand  ,,rnx  p  pffeci  ive  in  eontrol  measures 

Puring  the  war.  t'anadian  pnip  ^  n.atcrial  for  the  fabric.a-  „  ,,,is  connl^^^^  inrasiire, 

gnd  paper  oiitpnr  xxas  greatly  ex-  |  „(■  rayon,  plastics,  hniltling  and  j  q.pp  Minister  slated  that  the  first, 

panriori.  Inileed  an  incieased  oiupiii  j,3r,^3j,in(r  nialerials,  and  many  |  nf  ,,,p  j-’orest  Inserts  ronirol 
was  a  xvar  esspnli.nl.  How  the  Iti-i,,,.,-,-  lasa  oi  imp  roiesi  ms  ■  is  xitmiti 

dutrx  met  Hie  need  is  revealed  in  w  ‘'loducts.  jlloartl  will  be  to  gather  as  qnicKly 

.  TnP  IllIUU  ^\OOfl  FOllirpR  of  tll^  •  ««  Iii^acllilcv  all  nertiiictnt  itifnnua- 
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hook,  xxrltinc  and  oHier  iiaiiers  xvas 
marginally  higher  than  in  Ifllt. 


in  *fhp^six 'xxar*^vpars^w!is''one'ih!r'l  t*  ”1  'ho|(|„n  j„  connection  with  the  hud- 

"  '  h  '  .  L'"*'*:"  #r«-dinavia,  .i^a.il,  ;  worm  plague. 


Boartl  will  be  to  gather  as  quickly 
a.s  -possible  all  pertinent  iuforma- 


grealer  than  Hie  average  of  the  R„<.<,ia  a„,|  r.-ifisda  in  Hie  Tnited  i  •  j  r 

in-s  aq  rears  Pv  1 'I  I  a  r.nin  ov  'viis.-ia,  and  can.qt.a.  in  ine  i  nnett  "The  presenee  on  tins  noard  of 

p....-  ,p  Vn, y:,,^  f i 

hy  ih,  |n..ot  »i.a- 

fast  four  vesrs  have  more  ■  '''rnnsfritction  period.  Sea  lid  iiiavia  :  ,|rs  well  for  siircessfiil  eooperation 

pa. I  font  xesis  nax  more  ih.tn  ,vi||  namrallv  turn  to  filling  large  j  ,i,p  fpf|p,.oi  i.rovinrial 

doubled  the  mnq  level.  From  1  D :! h  :  ,,p„„ j „  European  countries.  .Vo  ^o  p'i\V-  saW 

to  inti  newsprint  out  pill  had  heeii  ,  p.-,p,,,i.  „  ,i,..  pioninent  nf  Hie  n- '  '• ’’  ,  '  Vt  .  '  '-  "u-  u 

tnereecod  front  e  0  niillien  ,n  "  4  ”  .si  X  g  tl  <  X  P I O  pill'  n  t  OI  HlC  jP  ,  --I'PiR  t(,p  fjrst  inSlaUCP  IP  whlCh 

tner  a  d  from  -.t  million  ui  -..I  ,|,,atry  in  Brazil  appears  Imminent.  |  .i,p  Dominion  has  taken  Hie  lead 

million  tons,  and  Hie  total  pro, Inc-  x,,,.  in,.re.,,e  i,,  ,„|n  and  naner  .  has  taken  He  lean 

tion  of  other  papers  .qn,I  p.sperho.qrd  ,  ,trotin(I t  ^n  in  Hi^  4x  ier  I’nion  '  1"  « 

frem  10^,;  '  irotinciion  111  tiip  .soxipt  I  nion  jomt  attack  on  a  serious  forestry 

bled  This  record  waa  achiot  ept  in‘  easily  be  absorhe,!  within  problem.  In  v  iew  of  Hip  iniportanca 

•rxito  of  severe  rest  riel  ions  in  the  ‘’ouuH'y.  Aitv  exports  would  be  forest  industries,  it  nill.st 

,p  t  of  sox  re  lesli  iciioiis  in  HiO:,,,p  of  government  planning  hp  ,j,p  last”  Hie  Minister 

ns.  of  hydro-eleclric  power;  more-  pp„viqp  pxchange.  While  the  sit- I  "^pn  ‘  ’  -'"nister 

isx  .r  the  Industry  fared  a  man-  n.sfjon  in  tliat  country  is  not  clear.  I*  The  esiahlishment  of  the  k'orest 

power  problem  because  12.niiii  men.  ^  (iio  tolal  tonnage  involved  Is  a  x  erv  i  xp^aets  Tontrol  Board  indirates  the 

so.„.  .-n-Ply.  :  I, hi ’ISi,' 

-"xuo, «, 

I  laie  lor  soiiip  rimp  lo  runip.  niana.CPiiiPfH,  an  intprpst  wliirh  i 

Menpoxver  Big  Diohlem  i  t.isk  of  supplying  ,a  major  portion  pn,|a  mneh  for  tlie  future  of 

The  manpower  problem  also  !  of  W'lrld  pulp  and  paper  evporls  Lj,p  forest  industries.  The  forests' 

hampered  woods  operati'ins.  AN'arjh^ost  fall  on  the  i  atuttiian  Intiustr.x-.  j  are  anti  should  he  luaintalnexl  as  a  | 

prndiieijon  nee, Is  evliausted  the  in- !  H'  meeting  this  need,  the  pulp  nnd  I  ,.p„p„.a hie  asset  yielding  liarvesis  ' 

fiiistry  s  reserves  of  cut  pii  1  pwood  I’*' I'OF  indiisH  v  xxill  as  ever  con-  j„  perpetuity.  Any  re'lnclion  in  the  i 

and  a  shortage  of  woods  labor  con-  I  tribute  in  n.q  small  inx'asnre  to  the  ^  ftppipijon  cansetl  by  inseet.  fire,  or  I 
tinned  to  prevent  thoaHainment  of  i  of  the  Canadian  economy,  I  ,]j^pj,j,p  would  permit  an  enlarge, I 

full  production.  During  Ihik,  out-  pat  ticiiiarlx'  if  ilie  xears  xviiich  ,  deveiopment  of  a  resource  iutlis-i 
put  will  depend  upon  the  amount  j  immediately  ahoRfi.  pensable  to  the  welfare  of  Canada.  : 

nf  pulpxxood  cut  this  autumn  and  Behind  Hie  iii'lnstry  .stands  770,-  xiaved  Fimn-c  Itollei-a  ' 

IX .  f _ _ II, III  eoliara  miles  ,xf  ,i,-rx,l  iml  i  re  IHftXeCl  J<.\pxilt  llOllniS  , 


"The  presence  on  this  iioard  of 


ptatos  had  ilonhied  the  imp  fig¬ 
ure  and  total  pulp  exiiorts  of  the 
past  four  years  have  more  than 


from  IP.xR  to  date  lias  alino.st  tion-.  j-onld  -easily  be  absorbed  wlthii 
bled.  This  lecord  xxas  artiieved  in  ;  ipat  roiinirv.  Al,v  exporis  would  b, 
•pite  of  severe  resIricHotis  in  the;,,,p  result  of  government  plannini 
use  of  hydro-elecinc  power;  more-  provide  exchange.  AVhile  the  sit 
eix  er  the  Indiisiry  fared  a  man-  n.afjon  in  tliat  country  is  not  clear 
power  problem  because  I  r’.nno  men,  :  involved  Is  a  x  er.v 

normally  about  one-tllir,!  of  the  otxxan  rxei-conlaea  ..r  xi-orl#!  tifi.nlx' 
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St.  Regis  To  Operate 


^and  personnel  of  the  Maine  rom- '  is  expanding,  and  several  new  mills  '  is  7.'>  tons  of  gronndwood,  S 5  tons 


put  will  depend  tition  the  a  mount  I  *"'^'‘“'ll*'l‘‘l-''  ah“afi. 

nf  pulpxxood  cut  this  autumn  and.  Beliind  the  iii'lnstry  slands  77h,- 

xrinter.  Despite  a  freer  supply  of'  hhh  s'inare  miles  ,)f  iiro'iuclive 


Maine  Seaboard  Mill  whY  opm^^VnT' 1.1"  P.--  or  unhleaehed  sulphite  and  20  ton, 

*  J-  i  •  »  Production  is  CXpf^CtPd  |  ao)niwo]liilnco  nnln  A  Wraff 

_  pprty  RR  If  it  WPTR  a  division  of  .  i  j  ii  i  x  u-  i  j  -i.  i  .semi-(  cuiiioso  puip.  a  kcrtt. 

-  1*  Tl*  1  .11,  to  i)p  doubipd  in  hieh-ffradp  writ-;  j 

.St.  Begis  Paper  To.  has  entered  rompany  also  x«ill  «  wrappings  1""'*  f'"-  pro-luc- 


St.  Rf‘g:lxR  Pappr  i  o.  has  ent^ran  •  *  4U  i  •  •  .u  incs,  book  papers,  wrapniiiR.s, 

into  a  contract  with  Time  Inc.,  for  I  ♦he  engineering  of  the  . 

a  period  of  years  to  operate  and  ;  conversion,  for  which  an  ^ 


.  ,  *  ^  1  i  mill  is  lieing  installed  for  produc¬ 
es,  book  papers,  wrappings,  i  * 

sled  paper,  etc.  j  ^  "'Hh  a  continuous 

At  San  Rafael  a  new  proce.ss  haa  j  rooking  process,  and  it  is  hoped 


labour,  again  last  autumn  Hm  in-!  iot'*'st  of  which  4r.u,n"tt  s'luare  Today  pulp  and  paper,  the  laig- j  ,j,|.  ,Maine  Seaboard  Paper  concern  "ill  be  retain-  developed  whereliy  pulps  are  |  have  t)ie  first  eontinuons  pulp 

ilnstry  faced  a  shortage  of  woo'l.s  .  acce.ssjlile  under  present  nianulacturing  Iniliisliy  in  tne|,.„  which  thp  publishing  concern  hydrated  individually  and  then  I  htHl  In  the  world. 

labor  to  harvest  the  forest  ,toii,  .  conililions.  Because  its  mills  ran-  Dominion,  is  one  of  Canadas  malt'  !  af.qnired  recently.  Ma.ior  expend- i  . '  mixed.  It  is  claimed  that  this  j  Two  new  machines  are  lo  be  m- 

in  .onseqiience,  for  the  third  xearl""'  '>I"''-atP  without  acce.s.sible  anil  sonrees  of  export  dollars,  in  i'mice- j  j,  win  he  involved  in  convert-  ,  InduSfrV  In  |  method  is  more  efficient  and  gives  j  .stalled,  one  in  the  Progreso  Indus- 

!,n  succession,  in  cooperaiion  with  '  iide'iuaie  puipwood  supplie.,.  iliej  litnc  alan'Iing  first  in  capital  in-  j,|g.  plant  from  newsprint  to  Ai  ’  c  j*  '  heller  i-onHol.  Hreat  care  is  alway.s  trial  niiil,  where  high-grade  paper, 

the  federal  and  provincial  govern-  iu'lustry  has  a  vital  interest  jq  j  '  value  of  iiiotluctlon,  hi  ;  paper.  #1n6XIC0  Expanding  ^  takpo  )„  keep  a  uniform  consist-  are  produced:  and  one  in  the  San 

ments.  the  industry  undertook  an  lj>rest  maintenance  anil  conserva- 1  f“'«P'«.vment.  and  in  total  Roy  K.  Ferguson,  president  nf  -  |  enry  Hiionghniit.  Rafael  mil],  which  produce,  low- 

oxtensixe  eaniiiaign  lo  recruit  nu-'  Hon.  Hence,  it  maintains  a  large]  l*i*l<1-  Cana'la  piodiice.s  nearly  a  |pt,  Regis  stated  that  organisation  The  paper  Industry  In  Mexico  |  Jiailv  production  af  Pan  Rafael  grade  papers. 

00,1  woods  workers.  While  the  i'ltll  "f  trained  forest'u-.s  whose  |  i'«T  worlds  suppiy  of  |  _ 

quota  of  workers  required  was  not  aim  is  proper  forest  coiiservai ion |i/“wsprint  and  ranks  second  to  t he  - . -  -  -  -  -  .  .  _  .  .  . 

obtained,  this  campaign  augmented'  it  .seeks  to  cut  the  fore.st  in  g  I  nueti  States  In  the  producHon  nf  ■  - 

the  flow  of  workers  to  Hie  woods,  fa.shion  to  encourage  proper  re- i  I'"'?-  re.sources  of  the  industry 
Eien  if  the  puipwood  cut  shoiiid  ,  t^towi  h ;  and  it  spends  large  sums  !  jmsurpassefl  anxwhere,  vast 

•  ft»in  the  ohjeclive  for  Hie  current  annually  on  forest  protection.  But  I  supplies  of  wood,  s  reams  to  float 

season,  the  paper  supply  -sit nation  !  "'«  industry  does  not  own  the  "le  logs  to  the  mills,  .and  electric 

rill  still  he  tight.  '  forests;  they  are  chiefly  owned  i  P«wer  for  their  conversion  into 

During  the  war.  the  nianufacHite  ‘''"‘1  l<’as'*<l  by  the  pul, tic  for  com- i  l'"U'  and  paper.  From  them  flows 
and  dislrihution  of  pulp  and  paper.  J'laiaial  use.  Thus,  the  forests  ate  ,  an  essential  ctimmodity,  a  commo- 
Mk.  all  other  industries  in  f’anada  Pf  P"hlic  , e- ! ‘‘“y  which  ,s  the  very  currency  of 

and  in  the  DnilPd  .<5lales.  operated  '"I!  11  public  responsihilily.  ]  ciMlization. 

tinder  government  control.  AHora-  "-iP'^  »"'-«at  lo  infreH.sed  Dii  en  a  re  urn  to  freer  Interna 

tion  of  Hie  use  of  pulp  bv  Hie  Potest  eonserxallon  lies  iu  fire,  jii-  tmual  trade,  the  (  anadian  industry  ; 
rnted  .«!tatea'  M'ar  Pro.luetioii  ami  diseas-^  hazards.  Between  ean  face  the  future  with  that  r.s-  ^ 

Board  ended  on  i^epleniher  .•to  19""  and  1042  they  cau.sed  almo.st  siirance  which  stems  irom  long  and  ) 

inis.  Other  eontrols  hotli  at  liome  'uial  forest  'leple-  successful  experience  in  markets  at  j 

and  abroad  are  generallv  heiiig  re-'  I'Pui  annually  they  consume  an  home  and  abroad.  |  4  ^  T  4  T  4  ^  T  T%.  ^  T  4  ^  ▼  4  v 

laxofl  .average  of  more  th.in  one  lilllion  Canadian  can  be  indifferent  ^  ^  A  T  A  T^VT  A  T  T  Til  IT  T  A  ^X’Tbb^.T  A  T 

CAlNAL/lAlN  llN  1  LKlNA  1  lUINAL 

wilt  he  discontinued  at  the  en.l  of]  P'^'P  and  paper  In- 

1?4.';.  ranadian  eonsnmers  will,  !  ‘^usfry  or  even  the  lumber  trade  ard  of  living.  And  in  its  enipl'x.x- 

howpxer,  ho  assured  of  af  least  the  largest  com nierrial  user  of  >P«ul-  j"  its  purcdxases.  and  in  it,  ^ 

Ihom.'a  siHMHon\xhi^^^^^  fact  i.rer  in  our  .iomeMlc  a  nd  export  PAPf^R  (^IVTP 

obtain  In  the  .supply  of  all  ot  her  |  C.inl  rary  to  Hie  general  belief.  'Yts'futnre  largely  depends  on  the  *  AAA  JL^i  \  V  11  1  1 

typos  nf  paper.  1  fre  is  not  tli>  most  seriiiiis  meii.ace  ,  .  ,  ,  f  '  -  c  tv, 

u  1  ,  u  t  !  ...  Ill,  _ _  ,  abilit.v  and  determination  of  the 


howpxor.  ho  assnrod  of  at  least  the  largest  coin  nierrial  user  of 

tonnage  riirrently  av.ailalilo  (r,  wO'',!. 

thorn,  a  siHialion  which  xvill  .also;  Itisex-t  <  liief  Ha/,arxl 

C.inl  rary  to  Hie  general  belief, 
fi:  e  is  not  Hi  >  most  seriiiiis  inen.ace 


obtain  In  the  .sn|iply  of  all  other 
typos  nf  pa  per. 


CANADIAN  INTERNATIONAL 
PAPER  COMPANY 


Alfhniich  it  Is  ostinia;,-,!  that  Ca-  to  oiir  fnre.st  wealth.  Even  more 


nadian  mills  will  in  If'tr,  pi-ndnce  i  liangerons  is  the  eoinhined  hazard  Canadian  people  to  maintain  Iheir 


?S  por  cent  more  nexvsiirint  than  !  of  Inseet  and  ‘li-iea.se.  At  the  pro¬ 


in  laqa,  there  are  two  iniporlant 


naiioiiH  disaster 


factors  advofsolv  affecting  the  slip-  1  ili:'‘atenR  fiMi  i  ,x  spruce  biulworm 
ply  situa t inn.  Ono  is  that  there  have  !  epidemic  xvhii’h,  commencing  in 
heop  some  sliifis  in  (list  |•illnlion  !  1!'"-7,  has  sp-ead  (o  (ievatlale  s.vine 
during  the  past  six  vears.  The  other  22,00(1  square  miles  lif  our  forest, 


forest  w-ealih  and  the  foreign  and 
domestic  markets  upon  which  this 
great  industry  is  founded.  These 
ronsideralions  are  the  concern  of! 
all  Canadians. 

A  review  of  th%  extent  of  the  in-  | 


faetor  is  the  low  level  of  newsprini  I  -lod  is  'pre.seut  i;;  'a  total  of  apl  -“^Pouslon  during  the  past 

ITorkc  thr  world  o\pr.  I  »  s<iiinrp  nilloR,  y<*iirR  showR  that  thp  \aino  in 

I  S  X-,  at  !..•  nea-lx  one-lhlrd  .tf  Ci; pro-  dol'oca  of  all  paper  produced  dur- 

'  ’  *  forp^t  .'uva.  I'Ik  dpRfrMriioii  1944  was  morp  than  190  p^r 

Consniners  in  (anada  have  rej  ,,,  limit,  I  cent  above  the  total  for  IS’O.  The  | 

cel'ed  an  axeiage  of  t,  pet  cent  *'1  t  mills  nresentlv  in  onera-  main  expansions  have  been  in  the^l 

total  Canadian  tonnage  <  hrongh  '  ,  pon:  .-olleii  'it  mav  re- I  manufaetiire  of  newsprint  and] 

the  prewar  and  xvarlime  P‘'n"d.s  .  I  T-,,^  value  of  i 

and  will  eontinue  to  receive  I  he  |  ^  i  pniduetion  has  doubled. 

■  ante  "^3'''’  iu  114<;.  I"  I'fewar  I  ,.,.,,,.jsentin<,'  a:i  export  value  „f  Pulp  production  has  also  increased 


PULP  AND  PAPER 


years  I*. .'5,  eonsnniei-s  reonived  an 
average  of  7fi  per  cent  of  total 
Canadian  onipiif  and  an  average  of 
*1  per  rent  during  Hie  xvar.  In 
194fi.  the  I'nited  .®!t,at,'S  will  con- 


prexvar.  1.2  per  rent  in  wartime, 
and  will  remain  12  per  cent  in 
1!>4fi;  a  droii  from  1!!4.i  wlien  tiiey 
were  Ifi  per  cent  of  file  total. 

The  wartime  decline  to  12  per 
rent  for  overseas  countries  was  due 
to  shortage  of  shipping  space  and 
other  faetor,.  Continuance  of  this 
loxx-  share  tn  iniK  and  Hie  di'erease  , 
from  194fi.  boHi  in  tons  and  per-' 


position  of  onr  Britisti  cnsloiners 
being  an  example.  It  is  expecled 


nhare  of  these  markets. 


S'.  Ill, V  eight  tiillioii  diillar.s. 


substantially  In  dollar  value;  al- 


remainder  'if  a  224,0(10  long  ton 
order  for  whicli  the  British  pnb- 
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.  ,  1  •OrtHin  niilU  itiunttfuoliir#  pulp  for  thrir  **\sn  mj.*-  i*.  toMTni  <  w 

liRli^rs  lind  otisrinj*.  My  j  MidiMifwrtiirr  ptHp  for  <idle  within  r.imndji.  To  avoid  duplication  th«  pulp  figurr* 

for  in  Thus,  the  relationship  1  cover  pulp  exported  only. 


to  coiivei't  ifilfi  paper,  other* 


The  Canadian  Pulp  and 
Paper  Industry 

By  F.  T*  WEBB,  in  the  Canadian  Geofraphical  Journal 

a  stantially  to  pay  for  Immense  pur-  phenomenal  expansion  of  the  news- 
pulp  or  paper  mill  If  they  saw  one.  chases  of  war  materials  from  that  paper  publishing  business  In  the 
And  still  fewer  know  anything  of  country.  United  States, 

the  industry.  But  there  is  hardly  Some  12,000  men  from  this  In-  in  1913  the  newsprint  product- 
a  Canadian  whose  standard  of  liv-  dustry,  about  one-third  of  the  la-  jve  capacity  of  Canada  was  350,- 
ing  does  not  largely  depend  on  the  hour  force  in  the  mills,  served  their  ooo  tons  per  annum;  to-day  It  is 
conversion  of  wood  Into  pulp  or  country  in  uniform.  The  Industry  4,300.000  tons.  This  is  more  than 
paper  and  its  sale  at  home  and  co-ordinated  the  production  of  its  40  per  cent  of  the  total  world 
•broad.  machine-shops,  trained  hundreds  of  capacity.  In  the  thirty  years  fol- 

No  matter  what  yardstick  is  tradesmen,  and  broke  many  a  lowing  the  turn  of  the  century, 
used,  the  Canadian  pulp  and  pa-  bottle-neck  in  the  war  production  Canada  grew  to  be  the  largest 
per  industry  is  one  of  the  major  programme.  Naval  and  cargo  ves-  manufacturer  and  exporter  of 
industrial  operations  in  the  world;  ggig  were  outfitted  with  gun-  newsprint  in  the  world.  In  this 
it  is,  too,  by  far  our  largest  do-  mounts,  winches,  steering  devices,  period,  also,  she  became  one  of  the 
mestic  manufacturing  industry.  and  many  other  essential  items,  world’s  largest  exporters  of  pulp. 
Of  the  normal  peacetime  manu-  ships  were  repaired.  Alcohol  was  but  prior  to  the  war  was  outranked 
facturing  Industries  of  the  Domin-  produced  for  munitions.  Great  by  Scandinavia  in  foreign  pulp 
ion,  pulp  and  paper  stands  first  in  quantities  of  pulp  were  made  avail-  markets, 
employment;  first  in  total  tvages  able  for  manufacturing  nltro-  U.S.  Is  Main  Market 

paid;  first  in  the  total  value  of  its  cellulose  for  explosives  and  rayon  The  United  States  is  the  main 
exports,  and  first  in  the  amount  of  for  parachutes,  for  self-sealing  market  for  Canadian  pulp  and 
capital  invested.  In  the  value  ot  gasoline  tanks,  and  other  war  pur-  paper  products.  In  1939  it  con- 
Its  production,  the  industry  has  poses.  Canadian  pulp  also  went  in  sumed  3,500,000  tons  of  newsprint, 
headed  the  peactime  manutacturing  a  vast  volume  to  the  United  Nations  of  which  Canada  sunnlied  2.194- 
Industries  of  Canada  since  1920.  to  meet  similar  direct  war  needs.  ooO  tons.  In  the  same  year  the 

Pertaps  because  Its  mills  are  usu-  in  addition,  the  output  of  the  gt^tes  also  purchased  600.- 

ally  beyond  the  ken  of  urban  life,  industry  s  peacetime  producw  vas  poo  tons  of  wood-pulp  from  Can- 
it  is  not  recognized  that,  as  in  agri-  expanded  to  meet  the  needs  of  niu-  ag  gg  1,500. 000  cords 

culture  and  in  international  af-  nitions  manulacturers.  For  example,  pulpwood  In  1944  the  United 
fairs,  in  pulp  and  paper  Canada  is  paperboard  production  during  the  gfafeg  2  430,000  tons  of  news- 
a  world  power.  Canadian  news-  war  was  double  the  average  output  p,.i,it,  aHj  ”^ore  than  1,000,000 
print  paper  is  used  by  almost  all  of  the  1930’s.  In  one  year  alone,  tons  of  pulp,  but  pulpwood  ex- 
the  great  daily  newspapers  in  the  Canadian  paper-board  boxes  car-  ports  were  at  the  same  level  as  in 
world;  the  newsprint  capacity  ot  t  ied  some  4  >/2  niillion  tons}  of  goods  1939.  in  fhat  year  shipments  to 
Canada  is  four  times  greater  than  from  farm  and  factory  to  battle-  the  United  States  w'ere  81  per  cent 
that  of  any  other  country.  In  the  fronts  abroad  and  to  consumers  at  of  the  Canadian  output  of  news- 
production  of  wood-pulp,  Canada  is  home.  These  boxes  saved  weight  and  print,  which,  in  turn,  filled  almost 
second  only  to  the  United  States,  space  aboard  ship.  By  replacing  75  p’g,.  pf  fjjg’  total  United 

The  rapid  and  exstensive  progress  wooden  cases,  they  saved  two  liil-  stales’  supply, 

of  the  Industry  has  been  one  of  lion  feet  ot  lumber  for  other  urg-  i„  addition  to  the  more  than  a 
the  chief  forces  developing  the  en-  ent  needs,  million  tons  of  pulp  sold  to  the 

tire  economy  of  the  land.  The  resources  of  the  Pulp  and  United  States  in  19  44,  351,000 

During  the  past  25  years  the  de-  Paper  llesearch  Institute,  original-  tons  went  overseas.  Domestic  sales 
mands  of  the  industry  have  been  initially  financed  by  the  in-  were  only  about  175,000  tons.  The 

largely  responsible  'for  the  wide-  dustry,  were  placed  entirely  at  the  remaining  output  of  some  3.6  mil- 
spread  development  of  Canada’s  hy-  disposal  of  the  Government  imme-  non  tons  was  retained  by  mills 
dro-electric  resources.  To-day  it  ex-  diately  after  war  was  declared,  and  for  their  own  use  for  processing 
pends  annually  almost  ?16  million  in  its  laboratories  were  conducted  j,jto  paper,  paperboard,  and  kin- 
for  power,  some  $70  million  for  confidential  and  effective  war  pro-  dred  products, 
transportation,  close  to  $22  million  jects.  From  1900  to  1929,  the  Cana- 

for  fuel,  and  some  $65  million  for  Another  indication  of  the  import-  dian  production  of  papers  other 
purchases  of  other  materials  and  ant  role  of  the  industry  and  its  than  newsprint  also  expanded;  but 
supplies.  men  in  the  Canadian  industrial  the  pace  w’as  slower  than  with 

The  industry  represents  an  in-  scene  is  provided  by  the  fact  that  either  pulp  or  newsprint.  High  tar- 
vestment  of  $700  million.  Pulp  and  the  top  war  jobs  filled  by  the  pulp  iffs,  both  in  the  United  States  and 
paper  companies  employ  37,000  of-  and  paper  men  included,  amongst  abroad,  have  limited  the  markets 
fice  and  mill  workers,  and  another  literally  scores  of  other  key  posts,  of  the  producers  of  fine  paper, 
150,000  are  employed  in  tlKi  woods,  that  ot  Deputy  Minister  for  Air,  although  some  tonnage  has  found 
mainly  on  a  seasonal  basis.  These  Deputy  Minister  of  Naval  Affairs,  its  way  into  Empire  and  other 
employees  and  their  families  total  Chairman  of  the  Wartime  Informa-  markets  overseas.  The  raiscellan- 
about  500,000  people,  all  of  whom  tion  Board,  Director  of  National  eous  paper  industry  came  into 
depend  to  some  degree  on  the  pulp  Selective  Service,  and  President  of  being  mainly  to  Supply  the  domes- 
and  paper  industry  for  their  liveli-  the  Crown  Company  which  adminis-  tic  market.  The  producers  have 
hoods.  .Many  tens  of  thousands  ot  tered  the  great  chemical  and  ex-  shown  skill  and  enterprise  in 
other  workers  and  their  families  in  plosives  programme  of  Canada.  developing  paper  of  all  types,  from 
ancillary  industries  also  depend  on  A  free  press  in  some  forty  coun-  cigarette  to  bank-note  paper,  to 
this  Industry  for  their  living.  For  tries  was  kept  alive  because  ^he  in-  meet  Canadian  needs, 
example,  take  transporlatlon  .serv-  dustry,  despite  its  shortage  of  man-  The  fine-paper  manufacturers 
ices,  for  which  the  industry  paid  power,  increased  substantially  its  have  steadily  Increased  the  number 
out  $70  million  in  1943.  newsprint  production.  of  standard  and  specialty  papers 

Created  M'ithoiil  Subsidies  In  these  and  in  other  ways  did  which  previously  were  imported. 

Other  aspects  of  the  industry  also  tile  industry  fulfil  the  pledge  it  They  have  developed  complete  lines 
startle  the  layman.  In  world  trade!  made  to  the  government  in  the  of  printing,  business,  stationery, 
to-day,  Canada’s  exports  ot  pulp;  early  days  of  war:  “The  manufac-  writing,  blotting,  and  coated 
and  paper  are  greater  in  dollar  j  turers  are  ready,  anxious  and  de-  papers.  In  addition,  they  have  suc- 
value  than  her  exports  of  gold  or  j  tenniiud  to  support  the  Govern-  cessfully  developed  industrial 
wheat.  The  creation  of  this  trade  jment  of  Canada  by  any  means  papers  for  use  in  the  electrical 
required  a  capital  investment  which  available  to  them  in  waging  war  field  and  in  the  manufacture  of 
in  1939  far  more  than  doubled  that|  to  the  limit  of  Canadas  strength  paper  containers,  paper  cups,  nap- 
of  the  next  largest  manufacturing  and  resources.”  kins,  towels,  and  glassine  and  ' 

Industry  in  Canada.  |  F  iriy  Beginnings  grease-proof  papers  for  wrapping  j 
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situation  demanded  it,  the  mills  | pulping  methods  are  used;  one  is 

making  pulp  and  converting  it  |  mechanical  and  the  other  involves  1 1  - -  ■  |  [ 

into  paper  could  curtail  paper  pro-  cooking  in  chemicals.  ' 

ductlon  and  increase  their  sales  of  |  The  mechanical  process  produces 

pulp.  Carried  to  absurdity.  Can-  groundwood  pulp,  which  is  exactly 

ada’8  pulp  capacity  could  increase  what  the  name  Implies.  Wood  is 

to  some  6,500,000  tons,  w’ith  reduced  to  fibre  merely  by  press- 

paper  capacity  falling  to  zero,  ing  it  against  large  revolving 

Again,  under  special  circumstances,  grindstones.  Hence,  large  quanti-  — 

newsprint  machines  could  produce  ties  of  power  are  required.  The 
certain  other  types  of  paper.  In-  yield  of  groundwood  or  mechanical 

deed,  some  of  them  did  so  during  pulp  approximates  to  97  per  cent  '  uZi  i\l] 

the  war.  But,  generally  speaking,  of  the  weight  of  the  wood.  i  vVxUH&fef/'} 

the  mills  stick  to  the  types  of  in  the  chemical  process,  small 
pulp  or  paper  for  w’hlch  their  ma-  chips  of  wood,  about  %  of  an  inch  , 

chines  were  designed.  in  length,  are  cooked  at  a  high  !  ^sMl***^ 

Exports  are  the  very  life-blood  temperature  and  under  pressure 
of  Canada.  Our  high  standard  of  in  a  chemical  liquor.  The  cooking,  j 
living,  all  the  comforts  Canadians  requiring  several  hours,  dissolves  ' 

enjoy,  depend  directly  on  the  main-  virtually  everything  in  the  wood  _ 

tenance  of  a  high  volume  of  export  other  than  cellulose.  The  yield  of  ■  I  -  - - 

trade.  The  Increasing  contribution  pulp  Is,  therefore,  reduced  to  about  j 

which  the  Industry  has  made  to  46  to  50  per  cent  of  the  weight  ' 

the  development  of  foreign  trade  of  the  wood. 

was  well  proven.  Three  such  chemical  pulping  I 

The  Industry  contains  no  dom-  processes  are  employed.  They  pro-  | 

Inant  group  or  groups  which,  in  duce  sulphite,  sulphate,  or  soda  j 
times  of  stress,  or.  Indeed,  at  any  pulp,  which  obtain  their  names  ! 
time,  can  dictate  policies  to  other  from  the  acid  or  alkali  employed 

producers.  Competition  is  keen  in  the  cooking.  Qi  •  Q* ,  /  O  *7/1 

and  rivalry  is  intense.  There  is  no  Paper  is  made  from  pulp  which,  /  O  /  \  1 

industry  which  Is  more  indlvid-  thinly  spread  in  water,  travels  on  C/*# 

ualistic,  and  more  rugged,  free  and  a  wide  screen  at  what  is  known 
enterprising.  as  the  wet  end  of  the  paper  ma- 

VlcioHS  Price  ('utting  chine.  As  it  moves  ahead  the  water 

As  a  result,  the  great  depression  is  sucked  from  the  pulp,  which 
of  the  1930’s  produced  vicious  then  passes  over  a  series  of  heated  Supply  Pulp  and  Paper  Makers'  felts  in 

price-cutting.  In  those  years  the  revolving  drums  in  the  dry  end  r-t-  7  k  k 

effects  of  the  serious  situation  pre-  of  the  machine  where  the  paper  wool,  cotton  and  asbestos,  to  meet  every 

valent  in  the  industry  wede  felt  emerges,  the  result,  really,  of  a  '  ’ 

throughout  the  Dominion.  So  bad  Process  of  felting  and  drying  the  need,  also  Cotton  Transmission  rope, 

did  conditions  become  that  at  one  eellulose  flbree  of  the  original 
time  sixty  per  cent  or  more  of  the  "’ood. 

newsprint  industry  in  Conada  was  The  type  or  mixture  of  pulp  r  /-  j  7  i  j  r  » 

in  default  of  its  bonds  interest.  employed  determines  the  character  One  Ot  Lanada  S  leading  manutacturePS 

Between  1930  and  193(:‘the  of  the  paper  produced.  Newsprint.  r  li  .•  r-i  ..u-  d  •  t  »  j 

capital  employed  in  the  pulp  and  paper  used  in  newspaper,  is  ot  Machine  OlOthing,  Printers  and 

paper  industry  dropped  from  romposed  of  about  85  per  cent  <  r  li.  di  1  ^  xa/  11  r  u 

$704,000,000  to  $536,000,000 :  groundwood  and  la  per  cent  un-  btereotypers  belt  blankets,  Woollen  Fab- 

the  bulk ’of  this  loss  was’con’flncd  bleached  sulphite  pulp.  '  .  ,  , 

to  the  newsprint  industry.  Finallv,  Big  Paperboard  Output  men  S  and  women  s  wear  trades, 

Queberi?:’r.ch”:ve"Tr;:r  "n!  P-e  Wool  Blankets  for  domestic  and 

of  the  country’s  newsprint  capacity  ducers  in  the  industry.  In  1944, 

is  located,  adopted  policies  design-  the  total  value  of  paper  produc-  j 

ed  to  force  the  various  companies  tion  was  $256  million.  Of  this  fig-  ; 

to  operate  on  the  basis  of  a  pro-  ure  newsprint  accounted  for  $165  I 

portional  distribution  of  the  busi-  million,  board  and  building  board  j 

ness  available.  1'his  step  helped  for  $39  million,  wrapping  paper  | 

to  stabilize  operating  conditions  for  $17  million,  and  all  other  , 

and  to  avert  many  local  tragedies,  papers  for  $34  million.  _ -< 

The  closing  of  mills  which  were  the  This  production  all  flows  from  ;  . . . .  ■ 

sole  suport  of  whole  communities  logging  operations,  which  in  east-  i  . . . 

was  thereby  avoided.  ern  Canada  begin  late  in  August  1 

The  conditions  which  brought  and  continue  through  the  winter  1 
about  this  serious  state  of  affairs  montlis.  The  pulpwood  for  the 
for  Canada,  could  occur  again.  But  mills  is  cut  in  the  forest  and  piled  i 

it  seems  unlikely  that,  even  with  on  the  banks  of  streams.  When  ^  - 

another  severe  depression,  the  in-  the  melting  snow  and  ice  create  ^  ^ 

dustry  will  again  encounter  all  the  spring  freshets,  the  logs  are  J  F 

the  problems  with  which  it  -wa.s  floated  from  the  forest  to  mill.  I'  — -  £  M 

beset  in  the  middle  1930’s.  Cap-  The  bulk  of  the  w’ood  reaches  the 

italizations  have  been  cut,  prices  mill  in  the  same  year  as  it  starts 

have  pot  risen  enough  to  encour-  on  its  w'ay;  but  in  some  remote 

age  any  great  expansion,  the  world  areas  it  takes  two  or  three  years.  L ACHUTF  MILLS  PO 

demand  for  paper  is  rising,  forests  Where  wood  is  cut  above  the  U/sS.nuiE  MILLS,  r.\^. 

elsewhere  are  shrinking,  and  Ca-  height-of-land,  or  where  streams 

nadlan  producers  undoubtedly  have  cannot  move  the  wood,  logging 

learnt  some  lessons  from  hard  railroads  have  been  built.  But  in 

experience.  the  east  this  type  of  operation  is. 

Manufacturing  Process  as  yet,  rare.  In  the  Lake  Superior  — . 

Wood  is  made  into  paper  by  area  the  wood  is  often  floated  or  - 

first  converting  it  into  pulp.  Wood  carried  dow-n  to  the  lake  and  then  p 

bears  about  the  same  relation  to  towed  to  the  mill. 

pulp  as  the  apple  does  to  apple-  The  most  recent  estimates  avail-  j  .  ,>nn  nnn  ^aa  h-  11  *  .  ,  .  - 

sauce;  there  is  a  similarity,  too.  able  place  the  total  Canadian  tbe  accessible  lands  at  239,000  .  000  mil  ion  cubic  feet  cons  st  of 
in  both  converting  processes.  Two  stand  of  merchantable  timber  on  million  cubic  feet,  ot  which  li4,-l  t  b  ) 


Supply  Pulp  and  Paper  Makers'  felts  in 
wool,  cotton  and  asbestos,  to  meet  every 
need,  also  Cotton  Transmission  rope. 

One  of  Canada's  leading  manufacturers 
of  Machine  Clothing,  Printers'  and 
Stereotypers'  Felt  Blankets,  Woollen  Fab¬ 
rics  for  men's  and  women's  wear  trades, 
pure  Wool  Blankets  for  domestic  and 
outdoor  use. 


LACHUTE  MILLS,  P.Q. 


A  notable  aspect  of  the  trade's! 


foods.  Altogether,  close  to  600  var- 


growth,  aside  altogether  from  its!  I’aper-inaking  began  in  Canada  Jetles  of  paper  are  now  made  in  ! 
linmeu.se  contributions  to  the  public  1803  when  a  mill  was  estab-  Canada.,  j 

treasury,  is  the  fact  that  it  has  Hshed  at  St.  Andrews,  Quebec  Over  the  past  25  years,  the  In-  ' 
been  created  without  subsidies,  '  was  dustry  has  made  increasing  use  of 

price  floors,  or  direct  financial  as-|ii“l-  until  ISfaO  that  wood,  instead  jtg  by-products.  Originally,  the 
sistance  from  government;  single^  rags,  was  first  used  in  this  coun-  niills  were  solely  interested  in  the  j 
handed  it  has  triumphed  in  the  t''y  us  the  raw  material  for  paper,  cellulose  fibres  contained  in  wood,  j 
toughest  of  tough  games,  interna-  Despite  its  early  establishment,  and  xhe  tars,  fats,  sugars,  and  rosins  I 
tional  trade.  the  abundance  of  raw  material  present  were  either  burned  or  ! 

The  forests  are,  of  course,  the  within  tlie  country,  the  growth  of  dumped  into  the  most  convenient  i 
foundation  and  siiiiport  of  the  pulp;  the  industry  during  the  next  hun-  sew-er  or  river.  Research  chemists 
and  paper  industry,  and  without  dred  years  was  relatively  slow,  believe  that  the  potential  value  of  | 
them  it  could  not  exist.  The  iiii-  After  the  turn  of  the  centui’y,  how-  these  by-products  is  Immense.  As  | 
portance  of  the  forests  to  Canada,  ever,  its  e.xpausion  was  rapid.  'I’lie  a  result,  the  industry  has  steadily  ; 
however,  extends  far  beyond  the  uiere  rapid  growth  was  largely  a  been  developing  processes  for  their 
field  of  pulp  and  paper.  Tlie  lum- j  I’etleclion  of  the  waning  pulpwood  utilization, 
her  industry  still  utilizes  mfcre  i  I’esources  of  the  United  States  and  Development  of  Vanillin 

wood  in  its  operations  than  does  the  ever-iiicreasing  demand  there  interestinir  nrncess  was  de 

the  pulp  and  paper  industry,  for  PulP  and  paper.  But  other  whirl. 

Futhermore,  the  people  of  Canada  forces  also  stimulated  the  industry.  ,^.g,  jj,j  essential  aromatic  of  i 

use  almost  as  much  wood  for  fuel  Urior  to  1900,  Canada  was  ex-  from  waste  ' 

as  the  lumber  industry  uses  in  its  pandiiig  its  exports  of  pulpwood  to  liuuor  This  source  of  I 

onerations.  the  United  States.  But  Canadian  f'U'Pn>ie  Jiquor.  ihls  source  of  | 

In  the  iinmediale  pre-war  years  sentiment  felt  increasingly  that  this  gppJieatiou^depe*iids  on  fhe  future  ! 

the  approximate  utilization  of  wood  raw  nuiterial  sdioiild  b  development  of  a  method  whereby  | 

cut  for  coinniercial  purposes  was  beloie  being  oxpoited.  I  iiially,  in  j,,,  converlsd  into  I 

33  per  cent  for  sawlogs,  32  percent  1900,  the  Province  of  Ontario  en-  other  useful  material  I 

for  fuel,  30  per  cent  for  pulp  and  acted  legislation  proliihiting  the  companies  transfoVm  the 

paper  and  5  per  cent  for  niiscel-  export  of  pulpwood  cut  fro^^^^  alcohol, 

laneous  needs.  Taking  less  than  a  panels,  that  is,  tiom  lands  owned  sugars  are  the  media 

third  of  the  cut,  the  pulp  and  paper  by  tho  State  Over  the  next  thir-j^  cultured  and! 

industry  converts  its  wood  into  pro-  teen  years  ail  the  other  provinces  Canadian  company,  i 

ducts  having  a  valiio  far  greater  took  similar  steps.  1  liese  measures  (,ne  of  the  fine-paper 

than  all  other  forest  products  com-  served  merely  to  restrict,  but  not  developed  a  method  of  isol- 

bined.  The  basic  feature  in  any  con-  prohibit,  exports.  No  restrictions  lignin,  which  is  the  material  I 

sicl6i3.tion  of  th©  foiustSt  tliou^li.  is  w©!’©  plsocd  on  tli©  nif)V©ni©nt  of  pnii)lov©fl  bv  iiRfiir©  tn  ppnipnt  thp  I 
the  fact  that  fire,  insects  and  dis-  wood  cut  on  private  lands.  The  fSdnaVfibres  togeth  I 

ease  cause  a  greater  aniiiial  deple-  legislation  did,  though,  place  a  'piig  isolated  ligning  is  mixed  wdth  ‘ 
tion  than  any  one  of  those  com-  definite  limit  on  the  amount  ot  sheets  on  a  j 

mercial  users.  wood  that  could  be  exported  from  ■  ,pe, -making  machine;  the  lignin- I 

Mith  an  investment  of  some  i  Canada.  enriched  paper  is  then  subjected 
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wood  that  could  be  exported  from 


With  an  investment  of  some  Canada. 


$700  million  in  mills  which  cannot  With  the  rising  demand  for  |^gg|.  g„jj  p,.essure.  The  result 
operate  without  pulpwood  resoiirc-  printing  papers,  especially  new.;-  strong,  tough  laminate  with 

es,  the  industry  lias  a  vital  inter-  print,  in  tlie  United  States,  tbe  mauv  commercial  applications.  In 
est  in  tlie  inaintenance  of  the  for-  paper-makers  in  the  northeastern  this  instance,  the  mill  simply  takes 
ests  and  their  conservation  for  fu-  states  were  already  facing  a  d"em-  jhe  wood  apart  and  puts  it  back 
ture  use.  Each  mill  represents  a  ma.  Their  forest  reserves  were  de-  together  again,  eliminating  some 
substantial  and  permanent  invest-  pleted  and  increasingly  inadequate,  unwanted  components,  and  arriv- 
ment  running  into  millions  of  dol-  In  their  need,  they  hud  turned  to  i„g  gj  g  product  wdiich  is  superior 
lars.  Each  mill  requires  an  assured  Canada  for  pulpwood,  WiMi  tlie  ex-  to  the  original  wood,  at  any  rate, 
and  continuous  supply  of  wood,  port  restrictions  iu  effect,  the  Unit-  for  certain  purposes.  Tho  constant 
Mills  cannot  be  moved  to  tap  new  ed  States  manufacturers  bought  research  undertaken  by  paper- 
limber  areas.  I  Canadian  pulp,  which  both  met  mills  over  the  past  25  years  is 

Spurred  by  its  responsibility  and  their  needs  and  reduced  somewhat  beginning  to  bear  fruit;  mauy  new 
by  self-interest,  the  pulp  and  paper  the  strain  on  their  forest  resources,  developments  are  just  around  the 
Industry  employs  some  200  tech-  As  a  consequence,  Canada’s  pulp  corner.  The  fundamental  research 
nically  trained  foresters  whose  producing  facilities  expanded  rapid-  upon  which  the  companies  built 
aim  is  the  scientific  niaiiagemeut  ly.  But  even  with  increased  sup-  these  developments  is  centralized 
and  proper  regeneration  of  the  for-  plies  of  pulp,  the  forest  assets  of  in  the  Pulp  and  Paper  Research 
ests.  In  many  areas  selective  ciitt-  the  United  States  were  insufficient  Institute,  now  a  joint  undertaking 
ing  is  practiced.  By  this  method,  to  permit  their  iiaper-niakers  to  sponsored  by  the  industry,  the 
selected  trees  only  are  cut,  and  suf-  keep  up  with  the  demand.  Dominion  Government,  and  McGill 

ficlent  protective  forest  is  left  to  Attempting  to  relieve  a  situation  University. 

promote  maximum  reseeding  and  .^^.gg  becoming  acute,  in  1909  Canada  has  one  hundred  and 

regrowth  by  the  normal  processes  the  United  States  lowered  the  four  pulp  and  paper  mills  in  oper- 
of  nature.  Other  cutting  methods  tariff  on  imported  newsprint.  This  atlon,  and  of  this  total  eighty-four 
employed  are  such  as  to  encourage  gtgj,  ^vas  inadequate  to  meet  her  are  located  in  Ontario  and  Quebec; 
natural  regrowth  of  the  conifers,  needs.  Finally,  in  1913,  the  tariff  of  the  reminder,  seven  are  in 
Everywhere  the  industry  spends  ^gg  leiiioved  altogether.  Immediat-  British  Columbia,  two  in  Manitoba, 
substantial  sums  for  protection  of  ply  capital  began  to  flow  to  Canada  six  in  New  Brunswick  and  five  in 
the  forests  from  fire  and  other  haz-  purpose  of  establishing  Nova  Scotig.  This  distribution 

ards.  newsprint  mills.  It  w'as  recognized  roughly  parallels  the  extent  of  | 

Superficially,  cutting  wood,  that  Canada  had  tlie  requisites  for  the  pulpwood  resources  of  each  ■ 

grinding  it  or  cooking  it  into  pulp,  g  sound,  efficient  industry:  abund-  province. 

and  then  drying  and  rolling  it  into  gut  ater-power  and  vast  resources  The  capacity  of  all  these  mills  ; 
paper  has  none  of  the  characteris-  j,ui])wood  adjacent  one  to  the  approximates  6.500,000  tons  per  ^ 
tics  of  a  W’ar  industry.  Neverthe-  other,  and  located  reasonably  close  annum,  of  which  newsprint  ac-  | 
less  the  industry  made  an  outstand-  to  what,  even  then,  was  the  great-  counts  for  nearly  4,300,000  tons.  | 
'iig  contribution  to  the  war  effort  est  newsprint  market  in  the  world.  The  balance,  roughly  speaking,  is  i 
of  the  Dominion.  In  the  first  four  From  3  913  until  1929  the  in-  divided  equally  between  pulp  for  ' 
years  of  the  war  alone,  the  indus-  dustry  steadily  expanded:  the  pe-  market  sale  and  miscellaneous  ' 
try  provided  Canada  with  more  j-jod  of  greatest  development  was  i>apers,  including  paperboard.  But 
than  870  million  United  States  dol-  from  1920  to  1929.  The  grovvth  these  figures  do  not  rep.c-ent  i 
Which,  in  turn,  helped  Bub-'cuC  the  Indiutrv  thus  paralleled  the  fixed  possible  capacities.  U  the  1 


More 
to  Spend 


This  company,  with  its  affiliates,  is  spending  several  millions  of  dollars  extending  and  reconditioning  its 
mills,  developing  waterpowers  and  opening  up  new  pulpwood  areas  for  cutting,  thus  providing  jobs  for 
many  hundreds  of  returned  men  in  those  parts  of  Ontario  and  Quebec  where  it  operates,  vl*.:  the  Niagara 
Peninsula,  the  Quebec  North  Shore  and  the  area  north  of  Lake  Superior. 

The  money  it  pays  out  for  wages  and  materials  permeates  through  Canada's  whole  economic  structure, 
contributing  tangibly  to  smoothing  out  the  difficulties  in  the  change  over  from  war  to  peace. 

THE  ONTARIO  PAPER  COMPANY,  LIMITED 


THOROLD 


ONTARIO 


wiHi  which  it  effiliated 


QUEBEC  NORTH  SHORE  PAPER  COMPANY 

MONTREAL  -  QUEBEC 

Newsprint  Mills:  Thorotd,  Ont.,  and  Baie  Comeau,  Que. 

Woods  Operations:  Heron  Bay,  Ont„  and  Baie  Comeau,  Franquelin  and  Shelter  Bay,  Que. 


16  TH£  FINANCIAL  TIMES,  FEBRUARY  1,  194$ 

Howard  Smith  Paper  Mills 

Good  Increase  Reported  In  Net  Earnings  On 
Smaller  Operating  Profits  —  Wide  Better- 
ment  In  Working  Capital  —  By-Products, 
Vanillin  and  Lignin  Plastics,  Aid  Income 


from  big  power  development  of 
the  Utter.  Since  that  time  Price 
Bros,  and  Co.  have  paid  some  $33,- 
000  on  account  of  power  used,  and 
the  Aluminum  Co.  of  Canada  has 
paid  $571,000  for  flood  damages. 

Following  enhance  of  Quebec 


government  into  picture,  share¬ 
holding  of  Price  Bros,  and  Con¬ 
solidated  were  turned  over  to  gov¬ 
ernment  in  order  to  facilitate  re¬ 
opening  of  mills.  No  definite  move 
towards  this  end  has  yet  been 
taken  however. 


St.  Lawrence  Paper  Mills  Ltd. 


Howard  Smith  Paper  Mills  Lini—  mon,  for  each  share  held.  annual!} 

on  preferred,  I '2^0  paid  July  15,  1936 
and  quarterly  .‘since.  None  on  com¬ 
mon. 

MARKET  RECORD 


tied,  one  of  the  better-known  fine 
l>aper  producers  in  Canada,  o-per- 
ates  plants  at  Cornwall,  .Merritton. 
Geor.qetown,  and  Toronto,  Ont.,  and 
lieauharnois,  Crabtree  Mills  and 
Windsod  Mills.  Que.  Combined  an¬ 
nual  capacity  is  100,300  tons  bond 
and  ledger  papers  and  specialties; 
70,000  tons  bleached  sulphite  pulp; 

3  6,000  tons  bleached  soda  pulit; 
40.000  tons  bleached  and  unbleach¬ 
ed  kraft  pulp;  17,000  tons  bleached 
and  unbleached  ground  wood;  .300.- 
000,000  paper  baps;  lo.OOii.OOti 
shipping  tags;  and  7.000,000  flour 
sacks. 

Through  subsidiaries  company 
mannfncuires  vanillin.  a  fine 
chemical  used  in  flavoring  extracts, 
and  li.?nin  plastics  derived  from 
waste  pulp  liquor,  .\ssets  also  in¬ 
clude  more  than  2,000  square  miles 
of  timber  limits,  and  water  powers 
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OFFICERS  AND  DIRECTORS 


tlarnld  I'rabtrcc.  pres.:  K.  Howard 
.Smith,  \icp-pres,;  (Jcu.  H.  Tomlinson, 
vii'r-pii's. :  K.  K.  Uohinson,  vlcc-pres.: 
with  developed  capacity  of  6.SOO  [  Kcmmihjl.  ^ 


h.p. 

For  (he  year  1944  operating 
profit  of  $4,012,966  was  reported, 
against  $4.1.99. .349  for  the  previous 
year;  net  earnings,  after  all  de¬ 
ductions  for  charges  and  dividends, 
equalled  $1.8,8  per  share  of  com¬ 
mon  stock  outstanding,  compared 
with  $1.6,8  for  19  4:f. 

CAPITALIZATION 

Authorized  Issued 
ti.p.v,  shs.  uticoftii  ,3,32,836 
S'!;  Tr'-r.  'Um.  }7,.8i'h,000  $7,170,300 
(too  par1. 

Funded  Debt 

.Viilhorizerl  Is.sued 

1st.  Mtc.  .S’orial  3's  .f 4.900, <Ki0  $4.000000 

Can.  I’aiKT.  li-t  ,Mort .  9.70,000 

DIVIDEND  RECORD 
Preferred — Kirst  paid  1'._.'7.  Jute.  1928 
snd  regular!}  to  March  1971  —  None  till 
19.36  when  arrears  “f  $30,70  cdoared  hy 
payment  of  $2  ca.-h  i)lus  ’»  share  of 
cum.  prof.  Slock  and  1  shaie  of  com- 


Howa-d  Murray.  (Jco.  M.  MeNe  .  tV. 
n.  Roht .  W.  A.  Arbuckle,  W.  B.  How¬ 
ard.  K.C..  I,,  do  OaspO  BeMuhien  and 
.Vrtliur  B.  Wood. 

RECOR  OF  EARNINGS 
— Years  Ended  December  31 — 

Karnings  nivi.l'-.  .Surplur. 
194  4  ..  ..  $l,0.7i;.703 

1943  ..  ..  998.261 

1942  ..  ..  1,134.176 

1941  ..  ..  1.272,822 

1910  ..  1.134,844 

19.39  ..  ..  1.398.167 

1938  ..  .899,270 

1937  ..  1.069.286 

1936  ..  ..  ,799.163 


St.  Lawrence  Paper  Mills  Com-  I  will  tie  owned  b.\  ct.  i.«iwiencc  I'orp.,  a 
pany  Limited  owns  and  operates,  ■ I'ecemixr  31.  1944,  510, 613  were 
a  mill  at  Three  Rivers,  Que.,  with 


annual  rated  capacity  of  ISO.OOO 
tons  newsprint  and  I5.00f>  tons 
sulphite  pulp.  Company's  puipwood 
resources  total  approximately  6.- 
000,000  cords.  Power  shortages 
have  in  recent  years  tended  'to 
reduce  production,  with  consequent 
lower  income. 

For  year  ended  December  31, 
1944,  net  profits  showed  about 
$75,000  less  at  $430. .“ITl.  against 
$606,432  for  the  preceding  year. 
Higher  output  costs  more  than 
offset  price  increases  authorized 
during  1944.  Dividends  aggregat¬ 
ing  $3  were  paid  on  preferred 
shares,  as  compared  with  the  $3.75 
paid  in  1942  and  1943.  Preferred 
dividend  arrears  as  at  December 
31.  1944,  were  $66.50  a  share. 

Balance  sheet  for  19  4  4  showed 
working  capital  slightly  below  pre- 
\ious  year's  figure  at  $4,137,230, 
compared  with  $4,207,41  7  for 
1943.  Outstanding  preferred  slock 
stands  at  130,000  shares;  common 
n.p.v.  shares  outstanding  total 
614,675.  Funded  debt  consists  of 


owned  b.v  fompau.v. 

Funded  Debt 
0%  1st.  .Mort.  20-year 
bond.'-,  due  1956.. 

Issued 


$2,500,000 

$2,400,000 


1930  .. 

1931  .. 

1932 

1933  !! 

1934  .. 
1937  ,  . 

1936 

1937  .. 

1 938  .  . 

1939  .. 

1940  .. 

1941  ■  . 

1942  .  . 
19  43  .. 

1944  .. 

1945  ..  . 


Treasury  . 

MARKET  RECDRD 

Pref.  Stock 
High  IjOW 
71 ',-2  27 

.“>0'i  10 

14  1 L 

2,5  24|« 


22'.. 

7’'.. 

98  ■ 

.58 '4 

49J,i 

,524- 

44 

43 

47's 


31 

24', 


4644 

58*4 


Donnacona  Paper  Company 

Earnings  for  1944  up  Daspite  Effects  of  In¬ 
creasing  Costs  •—  Extension  Program  to  Add 
To  Production  Facilities  end  Meen  Saving  in 
Cost  of  Output 


Despite  mounting  costs  which  re¬ 
duced  operating  profits  from  prev¬ 
ious  year's  levels,  Donnacona  Pap¬ 
er  Company  Limited  reported  high¬ 
er  net  earnings  at  $273,725  for  year 
ended  December  31,  1944.  This 
compares  with  $194,846  net  for 
1943,  in  which  year  a  non-recur¬ 
ring  loss  of  $319,225  on  Hearst 
notes  had  to  be  taken  into  account. 

Smaller  interest  charges  were 
shown  at  $292,757,  compared  with 
$327,405  for  1943;  however,  in¬ 
come  tax  provision  rose  from  $160,- 
000  to  $200,000.  After  all  deduc¬ 
tions,  therefore,  surplus  for  the 
year  was  equivalent  to  72  cents  a 
share  on  capital  stock  outstanding, 
compared  w-Rh  52  cents  a  share  for 
the  preceding  year. 


•  Plus  $697,560  In  settlement  of  ar 


reare. 


Tot. 

Fix. 

t'*ur. 

Wk. 


BALANCE  SHEET  FIGURES 
— As  at  December  3i — 

1944  1943  1942 

$  $  * 
a.-5.  39.296,455  38.721.208  38.128,696 

acs  "8. 70;;, 220  25,357.970  28.174.469 

a.'S  '9,842.074  9,861,0.86  9.495,316 

cap.  7,864,938  6,481,159  5,189,6*5 


43n]2i8  6.669.682  i  $2,500,000  in  five  per  cent  fiikst 
mortgage  20-year  bonds,  due  1956, 
of  which  $2,400,000  arc  issued  and 
in  treasury. 

CARITALIZAriON 

Out- 

•Authorized  standing 
Comm,  n.p.v.  sh.'.  l.OOO.OUU  •514,675 
Pref.  6%  cum,,  $100 

par . $19,000,000  $13,000,000 


430.218  6.00.7.133 

130.218  4,836,162 

392.177  3.970.717 

377,096  .",2S7.77» 

37,7.096  2,2.77.468 

37'. 161  1.799.677 

•277.824  1,198,795 


St.  Lawrence  Corporation 


Pt.  Lawrence  Corporation  TAd., 
a  holding  company,  was  formed  in 
1930  to  gain  control  of  St.  Law¬ 
rence  Paper  Mills.  Brompton  Pulp 
and  Paper  Co.,  and  Lake  St.  John 
Power  and  Paper  Co.  Mills  at  Three 
Rivers.  East  Angus,  Bromptonville, 
and  Dolbeau.  Que.:  Claremont, 
N'.H..  and  Bellow-s  Falls.  Vt.,  have 
combined  annual  capacity  of  415, 
<100  tons  newsprint.  50.000  tons 
sulphite  pulp,  20,150  tons  box 
board,  and  55.000  tons  kraft  paper. 

Company's  income  has  in  recent 
years  been  derived  largely  from 
Crompton  dividends.  In  1944  reve¬ 
nue  from  this  source  of  $298,302 
compared  with  $298,273  in  1943 
rnd  with  $447,348  in  the  preced¬ 
ing  year.  Drop  between  1942  and 
19  13  w-as  due  to  reduction  in  divi¬ 
dend  paid  l)y  Brompton  from  $1.50 
to  $1  a  share. 

St.  Law-rence  Corp.  holds  prac¬ 
tically  all  the  St.  Lawrence  Paper 
common  stock,  most  of  the  Bromp¬ 
ton  common,  and  25  per  cent  of 
Lake  St.  John.  In  1930  former 
sliareholders  of  St.  Lawrence  Paper 
received  one  share  in  the  new  com¬ 
pany  for  each  share  of  common; 
Crompton  shareholders  received 
one  share  of  new  Class  “A”  cumu¬ 
lative  convertible  stock,  and  for 
each  share  of  Lake  St.  John  Power 
and  Paper  common  stock  there  was 
issued  7/ 10th  of  a  share  of  com¬ 
mon  stock  in  the  new  company. 

CAPITALIZATION 

Out- 

Authorizsd  standing 
Comm.,  o  p.'.  »hs.  2,000,000  580,08.8 

Prpf.  \  cum.  *50 

Par  115,000,000  843,170,650 

niVIDEND  RECORD 
Preferred — Kntifled  to  4%  per  annum 


*2t,  cumulali'c  front  April  1,  1930,  pa 
!  able  January.  April.  July  and  October 
17.  Inilkvl  dividend  of  .50c  per  Bhare  paid 
July  17,  19.30.  Payment  reduced  to  2t7> 
(■'5c  per  quarterl.  with  payment  due 
.April  15,  19.31.  Payment  due  July  15,  19.31. 
deferred  until  November  1.7,  19.37,  when 
*1  was  paid;  .30c  paid  in  in.'tS;  $1.00  In 
19.39;  *1..50  in  1940.  *2.00  in  1941,  $1..50  in 
4942,  *1.00  since.  .Arrears,  after  payment 
April  It.  194.7,  *18.2.7  a  share. 

Com  man  Stack — None. 

MARKET  RECORD 


103A  . 
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1944  . 

...  22 

1.3  .3''. 

S’-i 

1945 

...  38'i 

IK'S  10»i 

OFFICERS  AND  DIRECTORS 
A.  F.  White,  chairman;  A.  K.  Cameron 
pres.:  J.  I.  Rankin,  vice-pres.;  P.  M.  Fox 
asst,  to  pres.;  I..  A.  Tucker,  eomptr.  and 
sec.-treas.;  H.  C.  Flood,  R.  W.  Steele,  ti 
R.  Foster.  P.  H.  .Scowen,  Aubrey  Davis, 
N,  A.  Timmins,  Jr.,  directors. 

RECORD  OF  EARNINGS 
— Years  Eadtd  Deceaiker  31— 

1944  1943  1942 

t  «  « 

Div.  received  .  298..302  298,27.3  447.348 

Net  profits  .  312.049  282.144  431  .a62 

F,arn.  on  Pref .  1.07  0.98  1.50 

Earn,  on  Com .  dO.43  dO.31  dO.35 

d— Deficit. 

BALANCE  SHEET  FIGURES 
—As  at  December  31— 

1944  194.3  1942 

*  8  8 

Tot.  assets  17.055-518  1.5.T«,087  1.5.748.647 
Surplus  •932,960  x367,757  x373A06 

X — Includes  $.348,,5,36  capital  surplus. 

• — Includes  *89.5,086  capital  surplus. 


M.  &  O.  Paper  Company 


Mills  of  Minnesota  and  Ontario 
Paper  Company  Limited  at  Kenora 
and  Fort  Frances,  Ont.,  and  Inter¬ 
national  Falls,  Minn.,  in  1944  pro¬ 
duced  122.092  tons  of  newsprint: 
31,856  tons  of  groundwood  spe¬ 
cialty  pepers;  23,486  tons  kraft' 
papers:  18,696  tons  sulphite  pulp 
(over  own  needs);  and  271.262,- 
971  square  feet  of  wallboard.  In 
addition  company  purchased  43,- 
36  4  tons  ow  newsprint  to  fill  con¬ 
tract  requirements.  Combined  an¬ 
nual  capacity  of  mills  is  250,000 
tons  newsprint;  34,000  sulphite 
pulp;  and  about  300,000,000 
square  feet  of  insulating  wallboard. 

Company  operates  through  sub¬ 
sidiaries,  in  addition  to  its  hy¬ 
draulic  pulp  and  paper  mills,  saw¬ 
mills,  box  and  crate  factories,  in- 
sulite  and  planing  mills.  Holdings 
also  include  a  hydro-electric  plant. 
Industrial  sites,  logging  spurs  and 
equipment,  and  timber  limits  in 
Ontario  and  Minnesota  totaling 
about  50,000  square  miles. 

Consolidated  net  inoo.me  for.  1944 
was  reported  at  $1,126,287,  or  83 
cents  a  share,  after  Income  taxes, 
compared  w-ith  $1,463,806,  or  $1.08 
a  share  for  1943.  Capitalization 
consists  of  $10,000,000  in  2»/i-3.2 
per  cent  first  mortgage  serial  and 
sinking  fund  bonds,  of  which  $6,- 
000,000  are  outstanding:  and  1.- 
500,000  shares  $5  par  value  com¬ 
mon  stock,  of  which  1,344,643 
shares  are  issued  and  outstanding. 

In  January.  1941,  the  U.S.  Dis¬ 
trict  Court  of  Minnesota  approved 
the  plans  of  reorganization  for 
Minnesota  &  Ontario  Paper  Co. 
that  had  previously  been  ratified 


by  security  holders.  Under  terms  of 
the  plan  hoMers  of  the  $  per  cent 
bonds  of  tihe  couapany  received  in 
exchange  for  each  $1,000  bond, 
$500  principal  of  now  5  per  cent 
income  bonds,  40  shares  of  new 
common  and  a  small  cash  payment 
to  equalize  the  interest  dates  of 
the  shares  “A”  and  "C”  bonds  of 
$7.50  and  $5  respectively. 

Holders  of  unsecured  gold  notes 
received  for  each  $1,000  principal 
and  interest  coupons  30  shares  of 
new  common  and  17.50  In  cash. 

Holders  of  former  common  stock 
did  not  participate  in  the  settle¬ 
ment. 

CAPITALIZATION 

Out 

„  Authorizsd  standing 

Com.  shares .  1,500,000  1.844,544 

DIVIDEND  RECORD 
None,  reorganised  last  yaar. 

Fundad  Debt 
2H-3-2%  F.M.  Bonds, 
due  June  1,  1960  $10,000,000  86,000,000 
OFFICERS  AND  DIRECTORS 
R.  H.  Robinson,  chairman;  D.  D.  Da¬ 
vis,  nres.;  Geo.  A.  Dobble;  J.  B.  Faegre, 
.Shlrly  Ford;  Chas.  S.  Garland;  F.  M. 
Gordon;  C.  T.  JaJfray;  Serge  Semenen- 
ko;  R.  S.  Waldie;  R.  W.  Andrews;  C, 
T.  McMurray;  R.  J.  Henderson,  vlce- 
pres.;  R.  D.  Main,  sec'y-treas.;  F.  J. 
HIckling,  comptroller. 

1944  1948  1942 

Net  income  2,3*3,262  2,814,10*  L764,017 

Bond  Int.  3.51,476  415,802  462,891 

Tax  Prov.  917,404 
.Net  Earn.  1,114,312 
Earn,  per  share  $0.83 

BALANCE  SHEET 
1944  1943 

Tot.  ass.  45,179,984  45,863,94  4  4  5,600,289 
Fix.  ass.  27,3:8,789  27,919.921  29.158,107 
Curr.  ass.  14,171,594  1  4,5  4  5,008  i;,740,151 
Wk.  cap.  10.982.290  11.248,107  10,141,699 
Surplus  x5, 893,355  x4, 955,068  z3, 494,262 
X — Ihcludes  postwar  reserve  fund. 


999,851 

1,398.4.55 

81.04 


1.834,150 

1,466.976 

81.09 

1942 


Quebec  Pulp  &  Paper  Corporation 


Quebec  Pulp  and  Paper  Corpor¬ 
ation,  formed  in  1927  as  a  second¬ 
ary  reorganization  of  the  Saguenay 
Pulp  and  Power  Co.  and  Chicoutimi 
Uulp  Corporation,  has  shown  oper¬ 
ational  losses  in  each  year  since 
Its  formation. 

Under  the  joint  control  of  Con¬ 
solidated  Paper  Corp.  and  Price 
Bros,  and  Co.,  Ltd.,  at  time  of 
formation,  the  company  owns  or 
controls  two  groundwood  pulp 
mills  at  Chicoutimi,  Que..  with 
rated  daily  capacity  of  350  tons 
groundwood  pulp,  and  a  mlil  at 
Val  Jalbert,  Que.,  with  125  tons 
daily  cspscity. 


The  former  Saguenay  power 
properties  have  potential  capacity 
of  60,000  h.p.,  of  which  36,000 
has  been  developed.  With  the  ex¬ 
ception  of  some  production  of  bits 
and  pieces  In  its  Chicoutimi  ma¬ 
chine  shop,  the  company  has  been 
inoperative  for  several  years. 

In  October  1942,  as  a  result  of 
a  move  taken  by  the  Quebec  Depart¬ 
ment  of  Lands  and  Forests,  The 
Quebec  Pulp  and  Paper  Corpora¬ 
tion  wa»  declared  bankrupt  and 
creditors  subsequently  appointed 
an  assignee.  The  province  had  a 
claim  of  $1,824,710  against  the 
company  which  In  tura  had  a  claim 
against  Aluminum  Co.  for  flooding 


• — Upon  completion  of  exchange 


DIVIDEND  RECORD 

Preferred — Kiititled  to  S'-  per  annum, 
■umulatict  from  April  15.  192*.  payable 
.l.anuary,  .\pril,  July  and  October  15, 
paid  regularly  until  April  15,  1931.  wlien 
lia.Miuiit  reduced  to  or  Ifr,  payment 
due  July  15,  19;:i,  deferred.  $2.00  paid 
in  L>ece(nlier,  1940,  and  quarter  pa.v- 
nient.s  of  .70  was  paid  in  Januai'y,  April, 
•luly  and  (,)ctobcr  with  final  dividend  of 
$1  70  a  .-liiire  in  December,  1941.  Quar¬ 
terly  payments  of  75  cents  and  final 
edividend  ofj75  cents  In  1942  and  in  1943. 
Quarterly  dividend  of  75  oenis  only  in 
1914:  75  cents  in  .April,  1.145.  after  which 
arrears  were  $67.25  per  share. 

Common — -None  paid. 

OFFICERS  AND  DIRECTORS 

A.  K.  Cameron,  chairin.in  of  board; 
J.  I.  Rankin,  pres.;  A.  F  White,  vice- 
pres.  and  man. -dir.;  A.  Tucker, 

coniptr.,  and  sec.-treas.;  P.  M  Fox, 
Gen.  .Mgr.;  H.  C.  F'lood.  A.  H.  Camp¬ 
bell,  K.  W.  Steele,  N.  A  Timmins,  Jr., 
II  .Aubeiy  Davis  and  G.  B.  Foster. 


RECORD  OF  EARNINGS 


Net 

Karri. 

Div.  I’aid 

Surplus 

1944  .  .. 

.  *i3",5;i 

$3'J3,74: 

$57.5,200 

1943  .  .. 

. .  .506.432 

.502,078 

«56t7,555 

1942  ..  .. 

..  51 4,099 

5 1 5.579 

563.201 

1941  ..  .. 

545,629 

.521,766 

.563,581 

1946  ..  .. 

..  578,291 

a5o9,71S 

1959  ..  ,. 

62,095 

301,531 

1938  ..  .. 

.58,015 

250,452 

181,387 

19.36  .. 

..  238,304 

1935  ..  .. 

x:,0.964 

1934  . 

.  x36R,9SI 

. x2,143,S3S 

19.33  ..  .. 

.  .  562.405 

. xl. 659.257 

19.32  ..  .. 

..  X 286, 671 

Z944.245 

1931  ..  .. 

..  527,422 

106,875 

640,134 

X — Aftpr 

doplel  ion 

snri  rt(?t>r'>i'iation 

of  $690,426  against  nothing  in  the  pre¬ 
vious  year. 

BALANCE  SHEET  FIGURES 
— As  at  December  31 — 

1944  1943  1942 

$  $  $ 

Total  ass.  15.471, S.58  15,573,1*5  15,817,065 
Fix.  a.s.«.  8.069,7.53  8,474,425  9,177,216 
Cnr.  ass.  '  ‘  ' 

AVk.  cap. 


4.696,204  4!s97[.V63  4!436!20.3 

4,137,230  4,207,417  3,372,086 


Balance  sheet  position  showed 
working  capital  somewhat  lower  at 
$2,446,688,  against  the  f!,511,142 
reported  in  1943,  Current  assets 
rose  »bout  $135,000  at  $3,537,153, 
while  current  liabilities  increased 
$200,000  at  $1,090,000.  Cash  was 
$28,500  lower  at  $24,115,  but  in¬ 
vestment  total  gained  $100,009  at 
$500,000.  Receivables  were  $104.- 
000  higher  at  $747,433;  inventor¬ 
ies  were  about  $40,000  less  at  $2,- 
265,604. 

Payables  were  $280,000  higher 
at  $783,291;  accrued  interest  drop¬ 
ped  more  than  $23,000  at  $103,- 
031,  but  tlividends  payable  totalled 
$94,193,  as  against  none  in  1943. 
Bank  loans  of  $250,000  were  elimi¬ 
nated  in  1944,  but  a  new  item  of 
$100,000  for  serial  obligation  to 
bank  appeared. 

Mill  productivity  will,  it  is  aiilic- 
ipated.  be  materially  increased  hy 
a  program  of  expansion  authorized 
in  the  summer  of  1944,  cost  of 
which  was  included  in  year's  ac¬ 
counts.  Specifically  this  is  expect¬ 
ed  to  result  in  marked  savings  in 
cost  of  groundwood  and  newsprint 
manufacture.  Annual  rated  capac¬ 
ity  of  mills  located  at  Donnacona, 
Que.,  is  85,000  t'Ons  newsprint,  96,- 
000  tons  groundwood  pulp,  40,000 
tons  sulphite  pulp,  11,000  tons  cy¬ 
linder  board  and  75.000,000  square 
feet  of  Insulating  board.  Either  di¬ 
rectly  or  through  subsidiaries  the 
company  owns  water  powers  on  the 
Jacques  Cartier  River,  with  ulfi- 
mate  capacity  of  4.5,000  h.p. 
CAPITALIZATION 

Aiitli.  and 
Outstanding 
Cap.  Block— sharps  .  376,572 


Funded  Debt 

Out- 

.Authorized  standing 
1st  Mtgc.  S.t  .  4'-  p.c. 

Gold  bonds  Ser. 

‘■A”,  due  1956  112,000,006  |5..3,!0.n(i6 

I.ong  Term  Notes  210,060 

MARKET  RECORD 

Class  -A  Class  B 
High  Low  High  Low 
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....  10’^  2  9'.. 

....  10  .3';  8'54 


1935  . 

19.36  . 

19.37  . 

1938  .... 
19.39  .... 

1940  .... 

1941  ... 

1942  . 

494.3 . 

1944 _ 


'■'  ’  ■( 

<*a 

llT-s 


.3'i 

2''s 

2 

.334 

7H 


3*4 


3 

5^ 


DIVIDEND  RECORD 
Interim  dividend  paid  at  the  rate  of 
Iflc  a  share  on  "A"  and  “B”  stocks, 
October  1st.  1941.  Common,  Initial  25e, 
.Sepr.  1,  1944;  25c  March  1,  1945. 

OFFICERS  AND  DIRECTORS 
Robt.  P.  Kernan,  pres.;  Ia>uis  W. 
Michael,  vice-pres.  and  sec.-treas.;  A.  Pi 
S.  I.lassco,  Ilugli  Mackay,  C.  A.  Cannott, 
(laston  I’ratte, 

RECORD  OF  EARNINGS 

Total  Net 
Earnings  BarninRi 


1944  . 

8 

« 

.  1.314,688 

27.3,7r. 

1943  . 

.514,071 

1942  . 

105JI.37 

1941 . 

104,6,55 

1940 . 

129,640 

10.50 . 

8,986 

10.58  . 

.  .*61,706 

2,232 

10,57 . 

40,851 

19.36 . 

10,55 . 

19,34 . 

10,5.5 . 

19.32 . 

19.31 . 

19.30 . 

.  621,190 

1,t7« 

1020 . 

2,905 

1028 . 

.  869,86.3 

62,371 

— As  at  December  .31 — 

1944  194.3  1942 

*88 

lotal  assets  1.5.8-.>.3.489  15,488,416  15„72«,«2II 
Fix.  assets  12,218.790  F.'.OZj.TJO  IIJIOI.75.5 
Cur.  assets  .3..5,37,1.5.3  3.400,998  2,793,025 

Wk.  capital  2,446.688  2.511,142  1JI71JI79 

Depr.  Res.  7,.567.3!in  5,7,31,304  5..321  ,.57,3 . 

Fain,  surpl.  1,197,774  .549,396  354,549 


The  Financial  Times  reaches  ■ 
class  of  people  who  are  tuterestad 
In  and  able  to  buy  investment 
securities. 


ESEARCH 


Vital  Factor  in  Present  Operations  and  Future 
Plans  of  the  Pulp  and  Paper  Industry  , 

Today  rattarch  plays  a  mora  imporl’ant  part  fftan  aver  in 
Hie  operations  of  the  pulp  and  paper  industry.  During  the  war 
research  solved  many  pressing  manufaefuring  problems  end 
found  new  end  effective  ways  to  maintain  production  at  high 
levels.  Today  research  is  assuming  a  role  of  even  greater  im¬ 
portance  in  the  industry's  post-war  operations. 

An  excellent  example  of  such  research  work  is  seen  in  our 
mill  at  Bathurst.  Through  research,  Bathurst  chemists  and 
engineers  have  been  able  to  overcome  many  difficulties  during 
the  past  few  years  and  have  been  able  to  increase  plant  efficiency 
and  output  to  meet  steadily  growing  demands  for  pulp  and  paper. 

And  these  men  consistently  look  to  the  future,  too;  for  in  their 
untiring  efforts  will  lit  the  answer  to  many  a  production 
problem  in  the  years  to  come. 

When  you  think  of  the  great  part  which  the  Canadian  pulp 
and  paper  industry  played  in  war-time,  and  is  playing  in  the 
present  reconversion  period,  remember  the  vitally  important  rolo 
of  the  technicians — a  role  of  inestimable  value  yesterday,  today 
and  tomorrow. 


BATHURST 

PAPKU  COMPANY  Ii 


THE  FINANCIAL  TIMES,  FEBRUARY  1,  IMS  17 


t- 


Bathurst  Power  &  Paper  Co. 

Shaded  Earnings  Reflect  Rising  Costs  —  War* 
time  Operations  Tended  To  Diversify  Scope 
Of  Output  —  Now  One  of  Canada's  Leading 
Kraft  Producers 


InerMused  production  during  past 
year  by  Bathurst  Power  &  Paper 
Co.  Ltd.,  was  offset  by  higher  costs 
and,  as  a  consequence,  interim  re¬ 
port  covering  first  9  months  of 
1945  showed  a  slight  contraction 
la  operating  profits  and  in  net 
earnings  as  compared  with  cor¬ 
responding  period  of  1944, 

Operating  profits  for  9  months 
amounted  to  $834,862  as  against 
$837,916  while  net  earnings  were 
off  at  $259,182  from  $262,521 
equal  to  65  cents  a  share  on  class 
“A”  stock  outstanding,  as  against 
65 H  cents  a  share.  For  year  19  44 
company,  on  peak  sales,  reported 
net  earnings  after  all  charges 
equal  to  95  cents  a  share  on  class 
"A”  stock  as  compared  with  $1.35 
a  share  for  1943. 

In  common  with  most  other 
companies  in  the  industry.  Bathurst 
has  been  undertaking  a  -program 
of  additions  and  improvements  to 
its  mills  with  objective  of  reducing 
costs  and  stepping  up  production. 

Formed  originally  as  a  newsprint 
producer  Bathurst  plant  has  been 
steadily  converted  for  production 
of  other  pulp  and  paper  products, 
which  Include  groundwood 
pulp,  sulphate  pulp,  unbleached 
sulphite  pulp,  kraft  liner  board, 
cylinder  board. 

Rated  dally  capacity  of  all  pro¬ 
ducts  is  400  tons  and,  for  1944, 
total  sales  amounted  to  107,852 
tons  as  compared  with  105,533 
tons  in  1943.  Plant  of  company  is 
located  OB  tidewater  at  Bathurst, 
N.B. 

CAPITALIZATION 

Ool- 

Authorizfd  Rtendlns 
OsM  A,  n.p.T....shs.  TnO.onn  4nn.nnn 

class  B,  n.p.T _ sh*.  .SOO.ono  300,000 

DIVIDEND  RECORD 
Class  A — as  cents  paid  March  loao, 
BOBS  ftereaftcr  ttU  December  1937  when 
same  amount  paid;  35  cents  paid  In  De¬ 


cember  19.38  and  1939.  Four  quarterly 
payments  of  25  cents  paid  In  1940.  Quar¬ 
terly  dividends  of  25  cents  plus  25  cents 
extra  In  1941,  and  quarterly  payments 
of  25  cents  plus  two  25  cent  extras  In 
1942.  25  cents  quarterly,  no  extras  in 

1943  and  1944. 

Claas  B — None. 


MARKET  RECORD 


1929 . . 

16 

10 

19,30 . 

16’4 

5 

454 

3 

19.31 . 

5 

3 

2 

1932 . 

.3 

1 

1V4 

19.33 . 

8 

1 

3 

1 

1934 . 

9‘4 

3 

3% 

% 

19.35 . 

14 

3% 

4% 

1 

19.30 . 

1814 

lO’A 

8 

3 

19,37 . 

23% 

9 

1254 

3  >4 

19.38 . 

11  u 

4% 

2 

19.39 . 

151,4 

5 

■5% 

IV4 

1940 . 

15% 

7 

h 

1.80 

1941 . 

141.4 

16% 

m 

1942 . 

1414 

16% 

314 

1.40 

1943 . 

1514 

12 

4 

2*4 

1944 . 

.•4X« 

io»4 

13% 

4% 

2’4 

1945 . 

2054 

14 

7 

3 

OFFICERS  AND  DIRECTORS 


Officers — R.  I,.  Weldon,  pres-:  P.  A. 
Thomson,  vice-pres. ;  H.  j.  Webb,  rlce- 
pres.  and  sec.-treas. 

Directors — A.  J.  Nesbitt,  F.  J.  Camp¬ 
bell,  H.  P.  Robinson,  R.  O.  Ivey,  R.  L. 
Weldon.  J.  B.  Woodyalt,  .loaeph  Simard, 
H.  J,  Webb,  P.  A.  Thomson. 

RECORD  OP  EARNINGS 
—Tears  Ended  December  II— 


Net 

Sales  Profit  Dividends 


1944... 

7,432.8.35 

$.380,450 

|4oo,oon 

1943... 

0.992.7.59 

539,.37I 

400,000 

1942... 

0.81 7.508 

7.50,114 

600,000 

1941... 

6.000,011 

918.447 

.'>00,000 

1940... 

,5.4.58,.T58 

780.745 

400.000 

19.39... 

.3,0.34,024 

81.190 

100.000 

19.38... 

.3, .320,220 

15,3.042 

100,000 

19.37... 

.3.9n4j;23 

454,147 

100,000 

19.16... 
19.1.**.. . 

•• 

2.609,073 

1.817.070 

1,284,053 

47.370 

94..5,34 

•0,970 

19.34... 

— 

♦—Deficit. 


BALANCE  SHEET  FIGl'RES 
—As  at  December  SI — 

1944  1943  1942 

Tot.  assets  923,141,210  922,291.219  921..172..383 
Fix.  assets  17.018.070  10,208.412  10.092.742 
Cur.  assets  5.77.3.815  5,815,894  4.961.377 

AATf.  cap.  4..383.552  4.880,630  4,220.981 

Earn.  gurp.  1,547,787  1,329,972  1,191,650 


Lake  St.  John  Power  &  Paper 


Lake  St.  John  Power  and  Paper 
Company,  subsidiary  to  St.  Law- 
rencs  Paper  mills  Company,  a  mill 
at  Dolbeau,  Que.,  with  annual  cap- 
•elty  of  100,000  tons  of  newsprint 
and  12,000  tons  of  sulphite  pulp, 
and  has  timber  limits  of  about  12 
million  cords  of  pulpwood. 

For  1944  company  reported 
operating  profits  of  $1,526,703 
against  $1,494,729  for  1943.  Net 
profits  also  showed  a  voide  gain 
at  $308,770,  or  $17.15  a  share  on 
the  6  per  cent  preferred  stock,  and 
$2.01  a  share  on  the  100,000  n.p.v. 
common  shares.  In  1943  net  profit 
etood  at  $185,987,  or  $10.33  a 
share  on  the  preferred  and  78  cents 
OB  the  common. 

St.  Lawrence  Paper  Mills  Co., 
Ltd.,  owns  all  the  preferred  and 
61.47  per  cent  of  the  common 
stock  of  Lake  St.  John,  while  St. 
Lawrence  Corp.  owns  an  additional 
24.81  per  cent  of  the  common. 

In  November  1936  security  hold¬ 
ers  of  Lake  St.  John  approved  a 
plan  of  capital  reorganization  which 
provided  for  an  exchange  for  each 
$1,000  of  61/i  per  cent  1st  mort¬ 
gage  bonds,  $1,200  of  new  6%  per 
cent  mortgage  bonds;  $26  in  cash, 
and  two  shares  of  common  stock; 
for  each  $1,000  of  614  per  cent 
debentures,  $1,250  of  new  5  per 
cent  debentures,  $20  In  cash  and 

5  shares  of  common  stock;  for  the 
$3,600,000  of  7  per  cent  cumula¬ 
tive  preferred  stock,  all  held  by  St. 
Lawrence  Paper,  $1,800,000  of  new 

6  per  cent  non-cumulative  prefer¬ 
red  and  51,460  shares  of  common; 
for  each  4  shares  of  common  stock 


one  share  of  new  common; 

Company’s  funded  now  stands  at 
$4  million  with  de  redemption  of 
$850,000  of  Its  first  mortgage 
bonds  due  1961,  effective  January 
1,  194  6.  This  operation  has  been 
taken  care  of  through  treasury 
funds,  without  recourse  to  outside 
financing. 

CAPITALIZATION 


Out- 

Authorized  standing 
Comm.  n.p.T  ..aha.  inn.ono  ifto.nnc 
6%  Prof.  9100  Par  $1,800,000  $1,800,000 
All  prcferrcfT  shares  and  81,993  com¬ 
mon  shares  owned  by  St.  Lawrenee  Pa¬ 
per  Mills,  Limited. 


Funded  Dabt 

Out- 

Authorized  standing 

5*4%  1st  Mort.  due 
.luly,  1961  ..  ..$12,000,000  $4,850,400 
5%  mort.  deb.  due 

July.  1961  ,.  ..  6,000,000  1,147,500 

OFFICERS  AND  DIRECTORS 

A.  K.  Cameron,  chairman  of  1-oard: 
J.  I.  Rankin,  pres.;  A.  F.  AVhite,  vice- 
pres.  and  man. -dir. ;  P.  M.  Fox.  gen.- 
mgr.;  ({.  W.  Davi.son.  sec’y.-treas.;  Ar¬ 
thur  H.  Campbell,  H.  C.  Flood.  R.  W. 
Steele,  N.  A.  Timmins,  jr.,  G.  B.  Fo-s^ 
ter,  A.  Davis. 

RECORD  OF  EARNINGS 
— Yeara  Ended  December  31— 

1944  1943  1942 

t  $  $ 

Depreciation  480,825  54.t,.509  .542  533 

-Vt.  bef.  dp.  1,526,703  1,491,364  l,25s[fi3S 
Net  profits  308,770  183,987  124,98(1 

BALANCE  SHEET  FIGURES 
— Aa  at  December  31 — 

1944  1943  1942 

I  t  $ 

Tot.  asa.  37,584,743  17,009.571  17,283,002 
Fix.  a.ss.  13,145,727  13,047,784  12,999,000 
Cnr.  axs.  3.780,832  3,470,712  .1, 189. 100 
Wk.  cap.  3,445,948  3,073.944  2.500.731 

Earn.  sur.  507, .500  343,267  20S,C02 


Gair  Co.  Canada 

Gair  Company  of  Canada  Lim¬ 
ited,  subsidiary  of  the  U.S.,  firm 
Robert  Gair  Company  Limited,  was 
founded  in  1934,  and  three  years 
later  acquired  properties  of  the 
former  Canadian  Paperboard  Com¬ 
pany  Limited. 

Plants  in  Montreal,  Toronto  {6. 
including  one  In  reserve),  Frank- 
ford,  Campbellford,  Hamilton, 
London  and  Windsor,  Ont.,  produce 
a  wide  range  of  corrugated  and 
solid  fibre  paper  containers,  and 
other  products.  Paperboard  output 
for  1944  totalled  48,068  tons,  or 
slightly  less  than  the  48,552  tons 
produced  in  1943.  Total  sales  of 
all  company’s  products  was  66,757 
tons,  compared  with  1943  figure  of 
66,84  6  tons. 

Labor  shortage  still  keeps  pro¬ 
duction  from  attaining  to  capacity 
levels,  while  the  lack  of  sufficient 
raw  materials  has  in  recent  years 
tended  towards  greater  use  of 
waste  materials  and  substitutes  in 
container  manufacture. 

CAPITALI2ATIDN 

Out- 

Authorized  standing 

Common  Shares, 

10  par .  100,000  ‘Oe.SOO 

•  All  owned  by  Robert  Gair  Co.,  Inc. 

Funded  Debt 

Out- 

Authorized  Outstand- 
Flrst  and  Gen.  Mort.  fl's 
due  April,  1956  ..$1,202,000  $887,000 

6%  Note  payable  to  Robt. 

Gair  Co . (a  )  400.000 

DIVIDEND  RECORD 
None  paid. 

OFFICERS  AND  DIRECTORS 

G.  W.  Brown,  pres,  ad  gen.  man.: 
C.  E.  Whitten.  vloe-pre.«.  and  tre.ie  : 
G.  M.  Willoughty,  secretary;  G.  E. 
Dyke,  T.  R.  Pierre. 


Westminster  Paper 

Output  of  Westminster  Paper 
Company  Limited  plant  at  New 
Westminster.  B.C.,  comprises  wrap¬ 
ping.  tissue,  waxed  paper,  and 
specialties  such  as  fruit  wrappers, 
printed  paper  (up  to  four  colors) 
paper  towels  and  napkins.  Cap¬ 
acity,  originally  rated  at  S.noo  tons 
annually,  has  now  reached  9,000 
tons. 

At  the  close  of  1944  plant  ex¬ 
pansion  of  about  $1,250,000  was 
announced,  to  be  completed  In  12 
to  15  months.  This  was  aimed  at 
doubling  plant  capacity  by  new 
equipment  additions.  To  provide 
funds  for  this  program,  share¬ 
holder  approval  was  secured  for 
doubling  authorized  capitalization: 
former  5,000  common  shares  of 
$100  par  have  now  been  super¬ 
seded  by  100,000  shares  of  $10 
par.  As  of  January  31,  1945,  95.- 
578  shares  were  outstanding;  com¬ 
pany  has  no  funded  debt. 

CAPITALIZATIDN 

Out- 

Authorized  standing 
Com.  Stock.  $16  par  $1,600,600  $955,780 

Funded  Debt 

None. 

DIVIDEND  RECORD 

■Dividends  on  stock  paid  on  ba.sis  of 
30  cents  a  share  annually  1933-1937;  50 
cents  a  Share  annually  since. 

OFFICERS  AND  DIRECTORS 

J.  J.  Herb,  president  and  chairman: 

E.  M.  Herb,  vice-pre.«.  and  gen.  man.; 

F.  F.  Foots,  secretary-treasurer;  J,  G. 


Funded  Debt 

Out- 

Authorized  standing 

Ist  M.  5’s  A, 

1957  . $8,006,000  $3,372,006 

S.F.  6's  1919  _  4,000,000  1,532,500 

OFFICERS  AND  DIRECTORS 
C.  H.  L.  .Tones,  pres,  .and  m.an.-dir. : 
J.  McG.  Stewart,  vice-pres.;  T.  M. 
Ratchford,  sec.  and  treas.;  B.  .T.  Wat¬ 
ers,  gen.  manager:  .T.  L.  Miller;  .T.  C. 
MacKeen;  Peter  R.  Jack:  C.  H.  1j.  .Tones: 
.T.  McG.  Ftewart.  IC  C.;  B.  J.  Waters 
and  T.  M.  Ratchford. 


I 

■kN  the  great  peacetime  task  of  rehahilitating  a  million  Canadian  homes,  bams, 
factories,  furnishings,  implements  . . .  Sherwin-Williams  is  planning  to  contribute  an 
essential  share.  Its  country-wide  factory  and  warehouse  expansion  programme  will  enable 
Sberwin-Willi2mis  to  meet  the  tremendous  demand  for  paints,  varnishes,  enamels, 
insecticides,  waxes  and  other  household  and  industrial  products  which  the  New  Year, 
bright  with  promise,  will  bring. 

Tmc  ShehwihWilumrs  Cck 

of  Canada,  Limited 
Head  Office  Mcmum, 


J 


Sherwih-Wiluams 


PAINTS  •  VARNISHES  •  ENAMELS 


r 


Rob.son,  R.  C.  Onkels,  F.  J.  Herb. 
INCOME  ACCOUNT 
— Year,  Ended  Jan.  31st —  ■ 

1945  1944  1943 

Net  Income  $:i(i,040  $2.2n,',i37  $172, Ttl 
Depreciation  3i,699  32,270  83,089 


'Pax  pr*f»v.  T.'i.oftn  jC't.ooo 

Net  earning.s  97.341  78,067  53,052 

BALANCE  SHEET 
— As  at  January  31st — 

1945  1914  1439 

Tot.  a.es..  $1,521,153  $1.1  )0, 753  $ l.OVs.OS.’. 

Fix  ass.  .  482,433  515,444  689,740 


Cur.  ass.  .  990.420  532.;.23  351,315  , 

Work.  cap.  831,0.87  272.720-  197.0.-, 5 

Surplus  .  .  103,040  379.209  3'9,132 


lUG  G.4I.\  (’EMKNT  Ol  'J'in  T  | 

Ottawa.  —  Production  of  cement  1 


in  Canada  for  the  ten  months  ended 
October  amounted  to  7, 488, "9" 
liarrels,  compared  with  6,44  1.434 
barrels  in  the  same  period  of 
1  944. 


RoUand  Paper  Company 


Mills  of  Holland  Paper  Company 
Limited,  oldest  producer  of  fine 
papers  in  Canada,  have  tc^l  an¬ 
nual  capacity  of  8,900  tons  of  bond, 
writing  and  ledger  paper.  In  addi¬ 
tion  to  mills  located  at  Mont  Hol¬ 
land  and  St.  Jerome,  Que.,  com¬ 
pany  owns  two  power  plants 
totalling  2,200-h.p.  capacity. 

Through  the  war  years,  due  to 
heightened  demand  for  its  output, 
combined  with  the  absence  of 
foreign  competition,  company  mills 
have  operated  at  near-peak  levels; 
however,  labor  shortages  and  high¬ 
er  costs  have  restricted  production 
and  earnings. 

For  year  ended  December  31, 
1944,  company  reported  profits  of 
75  cents  per  common  share,  against 
$1.04  in  1943,  and  $1.24  in  1942. 
Operating  profits  for  1944  were 
$226,731,  «  decrease  of  $107,054 
from  the  previous  year’s  total  of 
$333,785,  before  taxes.  Net  profit, 
however,  showed  a  slight  gain  at 
$135,257,  compared  with  $132,898 
in  1943. 

■Working  capital  rose  from  $1,- 
201,053  to  $1,283,692;  during  the 
year  the  company  retired  $75,000 
of  its  first  mortgage  bonds;  total 
funded  debt  now  stands  at  $1,- 
900,000. 

CAPITALIZATION 

Out- 

Authorizrd  standing 

C.omm.  n.p.v .  sh.  100,000  60,001 

Inc.  34,500  vot.  trust 
shares.  Pref.  8100  par  92,.500,000  $1  ,.500,000 

Fnnded  Debt 

Out- 

Authorized  standing 

1st  Mori.,  4's  and 


4>i’i  .  $.8,400,000  $1,900,000  { 

OFFICERS  AND  DIRECTORS  | 

Jean  Rolland,  pres.;  J.  Pierre  Rolland  I 
and  Hugh  Mackay,  vice-presidents;  J. 
A.  Forget,  sec.-treas.;  Olivier  Holland, 
mill  executive;  J.  Y.  Murdoch,  J.  Aldcric 
Raymond,  Jean  Pant  Rolland  and  J.  A. 
Weldon. 

DIVIDEND  RECORD 

Preferred  —  6%  per  annum.  Initial 
dividend  of  1%%  paid  Sept.  1,  1928  and 
quarterly  since. 

Common  —  .50  cents  paid  in  1936,  91 
In  19.37  and  19:18:  60  cents  in  19.39  and 
75  cents  In  1940.  15  cents  quarterly  paid 
during  1911  aiid  1942  and  extra  of  15 
cents  each  year;  15  cents  quarterly,  no 
extra  In  1943  and  1944. 

MARKET  RECORD 
Common  Vot.  Trust  Preferred  I 


High 

laOW 

High 

Low 

High  1.0 

19.34  . 

90 

80 

19.35. . 

96 

83 

19.16.  . 

24)4 

28 

24 

105 

97 

19.37.  . 

29 

20 

.XI 

10% 

106',.i 

104 

19.18  . 

10 

10 

17% 

I0'4 

162)3 

99 

1919  . 

10 

7 

18 

0 

101 

90 

1940, . 

19  >4 

12 

19’4 

12 

102 

90 

1941 . , 

12 

8 

96 

89 

1942  . 

8 

.5% 

94 

90 

194.3.  . 

1014 

8% 

97 

92 

1944. . 

12 

9 

105 

99 

1945.. 

10 

11% 

106 

105 

RECORD  OF  EARNINGS 
—Years  Ended  December  31— 

1944  1943  1942 

9  8  9 

Oper.  Profit  .  .507.284  610,42.3  545.4,32 

nepreciation  .  193,.3fl.3  192.388  192..388 

Net  Profits  .  .  134.879  129.242  158.319 

Earn,  on  Com.  . . .  0.75  0.65  1.14 

BALANCE  SHEET  FIGURES 
— Ax  at  December  31— 

1944  1943  1942 

9  9  9 

7,070,122  7..527.89fl  7,109.870 
5,2;i2,604  .8.172.724  5,1.38, .590 
1,7.34,482  1,05.3,099  1.604,490 
1,28;;, 092  1,201.9.5.3  1,1.31,351 
4.35,751  419,056  406,112 


Total  assets 
Fixed  assets 
Ciirr.  assets 
Work’g  rap. 
Earn,  surplus 


The  Howard  Smith  organization  it  a  group  of 
Canadian  companies  operating  nine  mills  whose 
earliest  paper-making  history  extends  back  to  1 864. 

Today  Howard  Smith  Paper  Mills  and  subsidiary 
companies,  Canada  Paper  Company,  Don  Valley 
Paper  Company  and  Alliance  Paper  Mills,  make  well 
over  500  kinds  of  paper,  ranging  from  the  thinnest 
of  cigarette  tissues  to  heavy  cardboards;  from  wrap¬ 
ping  papers  to  high  grade  bond  and  currency  papers. 
In  between,  there  are  business  stationery  and  record 
papers;  publishers  and  printers  are  supplied  with 
book  papers,  cover  papers  and  bristols,  while  manu¬ 
facturers  find  a  variety  of  individual  needs  m&t  by 
a  host  of  specialty  papers. 

Probably  no  group  of  mills  in  the  world  makes  as 
wide  a  variety  of  paper  products  ...  a  triumph  of 
diversification  to  serve  almost  every  Canadian  need 
except  newsprint.  Wherever  there  has  been  a  de¬ 
mand  for  any  new  type  of  fine  paper,  Howard  Smith 
technicians  have  been  able  to  solve  the  manufactur¬ 
ing  difficulties  and  provide  paper  stocks  with  the 
desired  characteristics. 

When  you  buy  a  Howard  Smith  paper,  you  have 
the  assurance  that  its  quality  and  suitability  is 
backed  by  constant  research. 


Mersey  Paper  Company 


Newsprint  mill  of  the  Mersey 
Paper  Company  Limited,  located 
on  tidewater  at  Brooklyn,  N.S.,  has 
rated  annual  capacity  of  100,000 
tons;  company  assets  include  lands 
containing  an  estimated  3,800,- 
000  cords  of  pulpwood:  also  owns 
and  operates  two  steamships. 

For  year  ended  December  31, 
1944,  net  profits  of  $174,899,  were 
reported  after  all  charges,  against 
1943  figure  of  $131,286.  This  was 
equal  to  $6.12  per  share  on  the 
preferred,  and  21  cents  on  the 
common,  the  best  showing  since 
19  40,  and  compared  with  previous 
year’s  $2.63  on  preferred  and  de¬ 
ficit  of  79  cents  on  common  shares. 

In  the  17  yeirs  siT-r  it  was  in¬ 


corporated  under  Nova  Scotia 
charter,  Mersey  has  steadiiy  for¬ 
tified  its  capital  position.  Present 
capitalization  stands  as  follows; — 
First  mortgage  5  per  cent  sink¬ 
ing  fund  bonds,  due  June  1,  1957: 
Authorized,  $8,000,000;  issued, 
$4,000,000;  general  mortgage  6 
per  cent  sinking  fund  bonds,  due 
•March  1,  1949:  Authorized,  $4,- 
000,000;  issued,  $2,316,000;  50,- 
000  5‘/4  per  cent  preference  shares, 
$100  par;  and  150,000  common 
n.p.v.  common  shares,  authorized 
and  issued. 

CAPITALIZATION 

Out- 

Authorized  standing 

Pref  O’, 2%  cum., 

$100  Par  .  15,600,660  $3,666,066 

Comm,  n.p.v.  shs.  150,000  130,000 


Howard  Smith 

PAPER  MILLS  LIMITED 


AND  AFFILIATED  COMPANIES 
A  group  of  9  paper  mills  making  over  500  kinds  of  paper  products 


I 

I 


1 
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Price  Brothers  &  Company 

Funded  Debt  Widely  Reduced  in  Recent 
Yeiirs  end  Common  Stock  Placed  on  Regular 
Dividend  Basis  —  Profits  up  for  1 944  But  Net 
Reflected  Incidence  of  Higher  Costs 


Great  Lakes;  mill  at  Powell  River, 
B.C.,  is  the  fifth  largest  in  Canada. 

Holdings  of  company  include 
ownership  or  control  of  249, S13 
acres  of  standing  timber,  with  es¬ 
timated  content  of  four  and  a 
half  billion  feet,  board  measure; 
subsidiaries  own  or  control  tracts 
containing  an  additional  728, 000, • 
000  board  feet  of  lumber. 

Yearly  output  capacity  consists 
of  230,000  tons  of  newsprint;  3,-| 


000  tons  laminated  paper;  42,500 
tons  unbleached  sulphite  pulp  and 
1,000  tons  groundwood  screenings 
board 


■ECORD  OF  EARNINGS 
—Yean  Ended  December  31— 

Earningt  Dividi  Surplus 
Sit 

.  252.812  243,000  1,390,009 

.  22.1,892  215,000  1,338,696 

.  279,012  245,000  1,. 322,2.53 

. .  372,336  245,000  1,257,792 

.  273,217  245,000  1,130,2.56 

.  .34.3,748  243,000  1,102,089 

.  784,804  24,5,000  1,00,3,291 

.  907,665  .3.35,000  1,006,089 

.  748,103  245,000  1,000,147 

.  713,617  245,000  846,766 

.  694,614  245,000  814,876 

.  .580,864  24.5,000  688,097 

.  614,678  245,000  682,.340 

.  782,784  24,5,000  752,570 

.  99,5,747  .370,000  672.4.31 

.  1,136,088  245,000  526,243 

BALANCE  SHEET  FIGURES  I 

—Years  Ended  December  31 — 

1944  1943  1942 


Abitibi  Power  &  Paper 

Company,  Limited 

TORONTO,  ONT. 

Ovming  ^r*etly  or  thrcxigh  suboidiaiy  eompaniM, 
mills  at 

Booupio,  On#.  Iroquois  Foils,  Ont. 

Fino  Foils,  Mon.  Smooth  Rock  Falls,  Ont. 

SauH  $tt.  Morio,  Ont.  Fort  William,  Ont. 

Fort  Arthur,  Ont. 

Nowsprinf' 

Groundwood  Pulp  Nows  Sulphifro  Pulp 

High  Grodo  Bloochod  Sulphite  Pulp 


for  sale;  and  24,000,000 
feet  of  lumber.  In  1944  company 
{produced  162,171  tons  of  news¬ 
print;  3,704  tons  of  wrapper;  7,- 
763  tons  corrugated  board;  1,409 
tons  laminated  products:  .IS, 580 
tons  pulp;  12,766,000  board  feet 
of  lumber;  and  87,846,000  feet  of 
logs. 


Provincial  Paper  Limited 


Rated  one  of  the  leading  makers 
of  high-grade  papers,  Provincial 
Paper  Limited,  with  mills  at 
Georgetown  (2),  Thorold,  Mills 
Roches  and  Port  Arthur,  Ont.,  is  a 
subsidiary  of  Abitibi  Power  &  Paper 
Co.  Ltd.  The  five  mills  have  total 
rated  capacity  of  190  tons  cf  book, 
bond,  coated  and  writing  papers 
per  day.  Holdings  also  Include 
860  h.p.  hydro-electric  plant  at 
Thorold  and  lease  of  2,600  square 
miles  of  timber. 

During  the  year  ended  December 
31,  1944,  higher  operating  profits 
of  $1,154,904  were  realized, 
against  $1,092,880  for  194.3;  net 
profits,  after  deductions  for  de- 


si  paid  In  1935.  Omitted  in  19,36  .  90  cents 
In  1937.  None  since. 

OFFICERS  AND  DIRECTOR.S 
S.  F.  Duncan,  pres.;  \V.  H.  Smith,  vice- 
pres.;  \V.  S.  Barber,  secy-lrriis. ;  A.  F. 
White.  (5.  T.  Clarkson,  L,  B.  Wilson,  T. 
Broadhurst,  H.  Young. 


were  issued  when  company  was  re-  of  bonds — representing  $100  prln- 
organlzed  in  1936,  was  redemed.  cipal-amount,  $33.80  for  bank  In- 
There  have  been  reports  of  possible  terest  and  interest  thereon  and 

refunding  operation  in  connection  $7.50  for  redemption  premium, 

irlth  6  per  cent  first  mortgage  Preferred  shareholders  received  for 
bonds,  of  which  $11,700,000  were  each  share  of  the  old  6^  per  cent 

eutatanding  at  end  of  194  4,  but  stock,  one  share  of  new  5H  Per 

no  official  indication  has  been  giv-  cent  preferred  (cumulative  as  from 
an  ae  to  such  a  development  being  January  Ist,  1939),  and  1%  abaree 
pending.  of  new  common.  Common  ebare- 

For  year  1944,  Price  Bros,  re-  holders  were  given  share  for  Bhare 
ported  net  earnings,  after  all  in  new  common  stock, 
charges,  equal  to  $2.02  a  share  on  To  provide  the  necessary  funds 
the  common  stock,  as  compared  with  for  the  redemption  of  the  old  first 
$2.39  a  share  for  preceding  year,  mortgage  bonds,  pay  claims  of  ored- 
Operating  profit  for  1944  was  up  itors,  and  supply  working  capital 
about  $625,000  at  $6,376,691,  but  requirements,  offerings  were  made 
net  was  cut  by  a  write-off  to  em-  of  an  issue  of  $15,000,000  new  first 
ployees’  pension  fund  of  $500,000.  mortgage  bonds  —  $12,000,000  of 
Balance  sheet  at  end  of  1944  re-  20-year  S’s  and  $3,000,000  of  two 
fleeted  redemption  during  year  of  to  six-year  3’s  and  3%’8 — and  also 
2nd  mortgage  bonds,  funded  debt  $4,368,300  of  second  mortgage  con- 
ehowlng  a  reduction  of  $2,350,000,  vertible  4  per  cent  debentures, 
but  still  standing  at  Impressive  fig-  Rights  for  purchase  of  the  convert- 
ure  of  $14,320,000  with  current  ible  debentures  were  given  common 
assets  at  a  ratio  of  over  4  to  1  to  shareholders  on  the  basis  of  $10 
current  liabilities.  principal  amount  for  each  share 

Big  Newsprint  Output  held  at  a  price  of  $98. 

Company  operates  at  Kenogami  The  company  cleared  up  dividend 
and  RIverbend,  both  in  Saguenay  arrears  on  the  preferred  out  of 
region  of  Quebec,  two  newsprint  1940  eamlngs,  has  been  paying 
mills  with  a  combined  yearly  capac-  dividends  regularly  on  preferred  at 
tty  of  400,000  tons  of  newsprint.  $5.60  rate  since  then.  Dividends  on 
Production  of  company  mills  also  common  stock  at  rate  of  $1.50  a 


T(^t.  aiisftR 
Fix.  assPlx 
Fur.  assrts 
Work.  cap. 


Hinde  &  Dauch  Paper  Co. 


Tax.!*  .  296,439  468,615  516.868 

liit.rpst  .  2.000  7,000 

Net  profit  _  418,436  378.880  497.425 

Per  share  .  1.30  1.26  1.66 

BALANCE  SHEET  FIGURES 
— Af  at  Daeember  SI— 

1944  1943  1942 


on  the  Outardes  River,  with  In¬ 
stalled  capacity  of  60,000  h.p.,  and 
potential  capacity  of  120,000  h.p. 

Capacity  of  the  Thorold  mill  is 
rated  at  153,979  tons  newsprint 
annually;  127,244  tons  ground- 
wood  pulp;  36,634  tons  sulphite 
pulp,  and  3,782  tons  wrapping 
paper.  In  addition  a  $500,000 
plant  was  set  up  at  Thorold  for 
alcohol  production  from  waste  sul¬ 
phite  liquor,  and  has  worked  out 
satisfactorily.  Company  also  owns 
2,305  acres  of  timber  limits,  and 
leases  an  additional  858  square 
miles. 

Plans  announced  last  fall  call  for 
the  expenditure  of  $4^  millions 
on  plant  extension  and  moderniza¬ 
tion.  Of  this  amount  about  $2.8 
millions  is  scheduled  to  be  spent 
on  the  Bale  Conicau  mill,  and  $1.7 
million  at  Thorold.  This  will  aug¬ 
ment  output,  it  is  estimated,,  by 
33,000  tons  newsprint,  12,000 
tons  wrapping  paper,  6,500  tons 
pulp,  and  13,000  tons  groundwood, 
with  a  permanent  payroll  increase 
of  100  men. 


One  of  the  foremost  Canadian 
producers  of  corrugated  paper  pro¬ 
ducts,  paperboard,  fibre  board  and 
other  paper  products,  Hinde  and 
Dauch  Paper  Company  of  Canada 
Limited  operates  mills  at  Toronto 
and  Trenton,  Out.,  and  Montreal, 
Que. 

Company's  mill  at  Toronto  has 
daily  capacity  of  22  carloads;  Mon¬ 
treal  and  Trenton  mills  have  each 
rated  capacity  of  six  carloads  a 
day.  Sales  offices  are  maintained 
at  Toronto,  Montreal,  Hamilton, 
and  other  main  cities  across  the 
I  Dominion. 

Gross  profit  of  $915,331  was  re¬ 
ported  for  year  ended  December 
31,  1944,  after  charges,  against 
$1,053,669  for  1943.  Net  income, 
Including  refundable  t.ix  portion, 
was  $418,436,  equal  to  $1.41  a 
share,  compared  with  $378,880,  or 
$1.40  a  share  for  the  previous 
year. 

Company’s  sole  caiiital  obliga¬ 
tion  consists  of  300.000  shares  of 
n.p.v.  common  stock:  balance  of 
funded  debt  was  retired  In  19  43. 


I  Control  is  vested  in  the  United 
States  corporation,  Hinde  and 
!  Dauch. 

Out- 

Aiithorired  standing 
Comm.,  n.p.v.  .  shs.  .500,000  300,000 

51ARKET  RECORD 

1915  . .  20  18 

1944  .  19';  Ifi's 

101.5  .  ir,i;  14 

1912  .  14'-  IH- 

1941  . .  12'4  8'- 

1940  .  16  8'a  I 

19.59  .  16  8  i 


Total  assets 
Fixed  assets 
Curr.  assets 
Work.  cap. 
Earn,  surpl. 


and  e.p.  taxes,  rose  to  $252,812, 
compared  with  $226,892  for  Uie 
preceding  year.  Funded  debt  was 
reduced  to  $2,848,500,  from  $2,- 
970,500  in  1943. 

CAPITALIZATION 

Out- 

Authorlred  stanninc 
xComm.,  n.p.v.  shs.  loo.ooo  lofl.ooo 
Pref.  7%  SI  00  par  13,500,000  13,500.000 
X — All  held  by  Abitibi  Power  A  Paper 
Company. 

Fanded  Debt 

Out- 

Authorized  standing 

20-year  let  Mort¬ 
gage  bonds, 
series  A,  5'.3% 

due  1947  .  $10,000,000  $2,848,500 

DIVIDEND  RECORD 
Preferred  —  7”ti  per  annum,  payable 
quarterly  Jan..  April,  etc.  Iiiillal  pay¬ 
ment  July  1,  1927  and  quarterly  since. 

Common  —  81.25  paid  in  19.50;  $1  paid 
January  1932.  Omitted  1933  and  1931  and 


Ontario  Paper  Co, 


19,56  .  2248  12 

DIVIDEND  RECORD 
Paid  quarterly  .Tan..  April,  July  and 
Oeloher.  None  from  1931  to  19.55;  19.54, 
12'o  cents;  19.55.  50  cents;  19,56,  6212 
ceiit.s;  I9.57-.58,  .«1.6fl  each;  19.59,  12'; 

cents;  quarterly  to  October  1941;  25  cents 
quarterly  since. 

OFFIICF.RS  AND  DIRECTORS 
Si.lney  Kroliman,  pres.;  F.  Wincliell. 
\icp-pre.s.  and  gen. -mgr. ;  J.  H.  MacLeod, 
sec'.v. ;  T.  E.  Lloyd,  treas.:  M.  H.  Murch, 
n.  I..  W  arren,  M  H.  McArthur,  gen.  sales 
manager. 

RECORD -OF  EARNI.NGS 
—Years  Ended  Dee.  .51— 

1914  1943  1942 


Ontario  Paper  Company,  with  a 
newsprint  mill  at  Thorold,  Ont., 
also  operates  through  its  subsidiary, 
Quebec  North  Shore  Paper  Com¬ 
pany,  one  of  the  most  modern  news¬ 
print  Mills  in  Canada  at  Bale  Co- 
meau.  Que.  Company  is  wholly 
owned  by  the  Chicago  Tribune, 
which  buys  its  entire  output. 

The  Bale  Comeau  plant  has  rated 
daily  capacity  of  4  00  tons  of  news¬ 
print,  and  was  established  in  1938 
at  an  estimated  cost  of  $18  mil¬ 
lions.  Hydro-electric  power  is  de¬ 
rived  from  company's  own  plant 


includee  cardboard  and  wrapping  share  were  paid  in  1944  and  1945. 
paper  and  special  vacuum  dried  capitalization 

newsprint.  Out- 

Also  operated  by  Price  Bros,  are  _  . 

,,,  Comm.,  n.p.v.  ah.x  679,084 

three  sawmills  on  the  south  shore  pref.,  sioo  Par 

of  the  St.  Lawrence  river  at  Rimou-  cumi  .  ’ .  $6,284,300  SS,63S,70<) 

akl,  Matane  and  Price,  with  a  com-  Pnndad  Debt 

Mned  annual  capacity  of  about  90  .....  j  ^  ®lJj' 

“  measure,  plus  j,,  bond.  5’.  “* 

unlimited  amount  of  pulpwood.  A  of  1957  .  S25.ooo.ooo  $11,700,000 

box  factory  is  operated  at  Rimous-  MARKET  RECORD 

ki  with  an  annual  capacity  of  ap-  Common  Prefrrrrd 

proximately  1,000,000  boxes.  High  Low  High  Low 

The  company  operates  under  .  12]  7}^^  IW 

lease  the  Jonquiere  Pulp  Co.’s  card-  inni''*".".'.'.'*  42%  25^  98  70 

board  and  specialty  mill,  with  23,-  liihz!!!!.!!!!!!  5  1  2  .. 

000  tons  annual  capacity.  .  *„  • 

The  company  in  its  own  right.  Jiihi;  ii.'.'”  3%  114  34™  14 

or  through  subsidiaries,  owns  and  lii.ie!!!!!!!!!.’!  26'i  2'8*  lai'i  27 

controls  approximately  7,775  1997 .  48'^  11%  "9 

square  miles  of  leasehold  Crown  lij:}* .  m 

lands  and  232  square  miles  of  free-  lii’inii.'",'”!!!  24  9^  .5914 

hold  lands.  1941.!.’.' .  1214  a  75  69 

During  1945,  company  and  Con-  .  ^4 

•olidated  Paper  Corp.  acceded  to  1944  36^  19  101  93 

th«  request  of  the  Quebec  Govern-  1945..'.’."."!!!!  53^4  .52  10714  10014 

ment  to  turn  their  holdings  of  com¬ 
mon  shares  of  Quebec  Pulp  &  Pap¬ 
er  Co.  (now  in  bankruptcy)  over 
to  the  province  to  facilitate  a  re¬ 
organization  of  Quebec  Pulp. 

One  of  the  pioneer  Canadian 
newsprint  companies.  Price  Bros.  & 

Co.  Ltd.,  has  had  a  long  record  of 
operation.  Dividends  on  the  6  */4  per 
cent  cumulative  preferred  stock 
were  paid  regularly,  from  the  time 
of  its  Issuance  late  in  1924  until 
January,  1932.  Dividends  were  paid 
regularly  on  the  common  stock  of 
the  predecessor  company,  at  vary¬ 
ing  rates,  from  1916  until  form¬ 
ation  of  the  new  company  in  1921. 

On  the  common  stock  of  the 
company  dividends  were  paid  at  the 
rate  of  3  per  cent  annually  April 
and  July,  1921,  thereafter  at  the 
rate  of  2  per  cent  annually  until 
July  1934;  1$4  per  cent  paid  Octo¬ 
ber,  1931,  and  then  pa.xsed. 

Reorganized  in  1936 
On  August  1st,  193' 


Oppr.  profit 


to  take  care  of  all  your 


STEEL 

REQUIREMENTS 


Oper.  profit  «,6a5,77n  8,130.618  52 

Drpr.  *  depl.  1.720,000  2,060,000  1,: 

Bond  int.  572,434  677,063  : 

Net  profits  1,418,336  1,658,954  1,( 

BALANCE  SHEET  FJGURBS 
■A.  at  Dec.mbtr  Sl¬ 
ip  14  1913  1 


interest  on 

the  company’s  fir.xt  mortgage  bonds 
wax  defaulted,  and  following  fail-  _  . 
nr*  of  new  financial  interests,  head-  p", 

»d  by  Lord  Beaverbrook,  to  have  inv 
an  offer  for  reorganization  of  the 
company  approved  by  the  various  xvk] 
claesee  of  security  holders,  a  receiv-  Surplus' 


assets  .58,810,103  .59.693,319  61.i;il,418 
assets  37.024,314  37,779,023  39,.562,995 
Itorles  8,718j;93  8,1.52,.5.-.2  9..508.122 

3,312,550  4,638,387  2,324,054 

assets  19,10,5,748  20,194,511  19,443,771 
cap.  14,520,778  16.668.194  15.627,772 
5,402,099  5,165,264  4,239,941 


Dominion  Steel  and  Coal  Corporation  — 
a  vital  Canadian  Industry  —  has  the 
resources,  facilities  and  equipment  to  meet 
every  steel  requirement.  Under  unified 
control  from  mine  to  finished  product, 
"Dosco"  steel  is  genuinely  Canadian  both 
in  materials  and  labour. 


Fraser  Gimpanies  Limited 


CAPITALIZATION 

Out- 

Autrorlrrd  standing 
Comm.,  n.p.v.  . .  shs  .500,000  371,016 

Fonded  Dsbt 
1st  mort.  and  coil, 
trust  bonds,  due 

1965  .  $10,000,000  $7,000,000 

DIVIDEND  RECORD 
25  rents  paid  quarterly  April  1928  to 
October  1929  on  old  slock.  On  new  stork 
70  cents  paid  in  1944;  85  cents  in  1945. 


Fraser  Companies  Limited,  a 
leading  producer  of  fine  papers  and 
blgh-grada  rayon  or  dissolving 
pulp,  operates  a  mill  at  Edmund- 
Bton,  N.B.,  pumping  the  pulp  over 
the  border  to  Madawaska,  Maine. 
Output  of  the  mill  for  1943  was 
$6,860  tons  bleached  sulphite,  16,- 
16$  tons  unbleached  sulphite,  30,- 
929  tons  groundwood  pulp,  and 
16,600  tons  paperboard.  Compa¬ 
ny’s  paper  mill  at  Madawaska  pro¬ 
duced  57,370  tons  of  bond  and 
other  bleached  specialty  papers,  and 
39,131  tons  of  groundwood  spe- 
the  Restigouche 
output 


Common  Voting  Trust 
High  Low  *High  Low 
3  2V4  . 

1214  3  9  2 

«5i  2(4  8*4  IX 

34  9  34  8 

50  11(4  .50  11'4 

20'4  9  21%  lO 

22  614  2.5'4  10 


eialty  paper.  In 
mill  at  Atholville.  N.n, 
was  19,276  tons  dissolving  pulp, 
and  37,235  tons  bleached  sulphite 
pulp.  Fraser  and  its  subsidiaries 
owns  two  shingle  mills,  four  saw¬ 
mills  of  combined  annual  capacity 
of  60,000,000  feet  b.m.  of  lumber, 
as  well  as  shingles,  ties,  etc. 

All  outstanding  bonds  of  Fraser 
Cos.  and  the  subsidiary  Restigouche 
Co.  Ltd.,  were  called  for  redemp¬ 
tion  on  January  1,  1945,  principal 
and  interest  payable  in  Canadian, 
United  States  or  sterling  curren¬ 
cies,  at  holders’  options.  Funds  for 
redemption  of  the  outstanding  8 
per  cent  bonds  were  provided  In 
part  by  Issue  of  $7,000,000  of 
Fraser  Companies,  Limited  3  ^-2 
per  cent  first  mortgage  and  col¬ 
lateral  trust  bonds,  dated  January 
1,  1945  and  maturing  January  1. 
1965,  payable  as  to  principal  and 
V  Interest  in  United  States  currency 
only.  The  new  bonds  were  placed 
privately  in  the  United  States  and 
balance  of  funds  required  for  re¬ 
demption  of  the  two  outstanding 
issues  was  provided  out  of  the 
company’s  resources. 

Fraser  Companies,  Limited,  on 
operating  profits  about  12(4  per 
cent  In  excess  of  those  for  preced¬ 
ing  year,  reported  net  earnings  for 
1944  at  an  all  time  peak  in  com¬ 
pany’s  history,  being  equal  to  $3.93 
a  shara  on  outstanding  stock  of 
company  as  compared  with  $1.90 
a  fbarc  shown  for  year  1943.  These 
oarnings  ware  exclusive  of  refund¬ 
able  portion  of  excess  profits  tax, 
which  were  equal  to  70  cents  a 
■hare  on  stock  for  1944  as  against 
IT  aeats  a  share  for  1943. 


Harold  Crabtree,  chairman;  Aubrey 
Crabtree,  pres,  and  gen.  manager;  L. 
M.  .Sherwood,  vice-pres.  and  comptroller  j 
(i.  (i.  (iillies,  sec'}'.;  H.  H.  Henderson, 
ti  easurer. 

Directors -  A.  M.  Irvine,  Harold  Crnb- 
Iree,  Aubrey  Crabtree,  A.  H.  Campbell, 
H.  P.  Tbornhill  (Montreal!.  S.  F.  Duncan 
(Toronto!,  Hon.  B.  B.  Hanson,  (Frederic¬ 
ton,  N.B.i,  K.  S.  Macl-arhlan,  A.  \V.  Breb- 
ner  (Campbellton)  and  I..  M.  Sherwood. 

RECORD  OF  EARNINGS 
— Ytart  Ended  Dactmbar  81— 

1944  1943  1942 


Oper.  Income  6,129,187  8,457,070  8,010,185 
Depreciation  1,496,694  1,. 593,043  1^03,000 
Net  Income  809,184  495,179  *199.369 

• — After  tentative  provision  for  income 
faxes  of  $2,000,000  in  1941  and  $2,350,000 
in  1942. 

BALANCE  SHEET  FIGURES 
—As  at  December  $1— 

1944  1943  1942 


Tot.  assets 
Fix.  assets 
Cur.  assets 
Work.  cap. 
ICarn.  A  rap. 
surplus 


2.5,729,5.59  25.675.842  22,545,128 
13.201425  1.5,712,625  1  3,0.59,919 
9,911,669  11,600.208  22,.545,128 
5,691,434  5,678,777  5,165,717 

5.030,845  4,70,5,9.5.5  4,215,201 


ffiSMdNi&N  STEEt  &  ^OAL 

CORPORATION  LIMITED 

CANADA  CEMENT  BUILDING.  MONTREAL 
Flants,  Warehouses  and  Sales  Offices  Across  Canada 

Only  Producer  of  Steel  and  Steel  Products  in  Canada  Wholly  Self- sustained  Within  the  Empire 


Powell  River  Co. 


Powell  River  Company  Limited, 
incorporated  under  British  Colum¬ 
bia  charter  in  1911,  with  Vancou¬ 
ver  headquarters,  manufactures 
newsprint:  also  directly  and 

through  subsidiaries  produces  sul¬ 
phite  pulp  lumber  and  other  wood 
products.  Company  is  the  largest 
newsprint  producer  west  of  the 


Great  Lakes  Paper  Co.  I  Brown  Corporation 


THE  FINANCIAL  TIMES,  FEBRUARY  1,  19^ 


Brown  Corporation,  subsidiary 

With  Prospects  for  Record  Puipwood  Deliv-  of  tha  U.  S.  parent  firm  Brown 

eries,  Cepecity  Operations  During  Current  phrtrpuip”mni  at  La^’TuV”.  Q*#!’ 

Year  Are  Looked  for  -  Expected  Renewal  aiS^o'xi* 

Of  Newsprint  Contract  mately  on#  million  acres  of  tim> 

ber,  160,000  acres  In  stumpage, 

_  .  j  j,  .  i  ..  and,  under  perpetual  lease,  3,» 

Reports  Indicate  that  Great  h.  mHl,  aor  eea  dividend  payments  300.OOO  acres  additional  of  timber 
Lakes  Paper  Co.  Ltd.  will  have  to  publishers  reduce  the  net  cost  lands. 

peateet  deliveries  of  pulpwood  in  of  newsprint  below  that  price.  Company  holdings  also  Include 

Its  history  during  the  current  Capital  of  the  company  consists  140, 000  h.p.  In  water  powers,  de¬ 
year,  and.  If  deliveries  are  made  of  |6. 9^7,000  of  6%  first  mortgage  reloped  and  undeveloped.  Jointly 
as  anticipated,  mills  of  company  bonds,  100,000  shares  of  class  "A”  with  Shawlnlgan  Water  and  Power 
are  expected  to  operate  at  capac-  and  class  "B”  preference  stock  on  Company,  through  the  latter’s  snb- 
Ity  throughout  1948.  which  dividends  are  cumulative  at  sldlary,  St.  Maurice  Power  Corp., 

Last  fall  company  announced  a  the  rate  of  |2  per  annum,  and  100,-  the  corporation  owns  water  pro- 
9300,000  program  of  mill  Improve-  OOO  shares  of  no  par  common  perties  and  rights  for  the  opera- 
ments  Involving  modernisation  of  stock.  Of  the  shares  outstanding,  tlon  of  a  hydro-electric  plant  at 
pulp  drying  facilities,  expansion  the  100,000  class  "B”  preference  La  Tuque,  with  a  rated  capacity  of 
of  warehouse  space  and  Improve-  shares  are  held  In  escrow  for  the  226,000  h.p.  Brown  Corp.  has  con- 
ment  of  dock  facilities  at  Fort  contracting  publishers,  while  90,-  traded  to  purchase  power  from  the 
William.  000  class  “A"  shares  and  79,991  st.  Maurice  Power  Corporation  up 

Net  profit  for  year  1944  amount-  common  shares  originally  issued  to  March  1,  1971. 

•d  to  $320,674  as  compared  with  to  former  bondholders,  are  held  in  1944  the  U.B.  parent  concern 
1349,040  In  the  preceding  year,  under  trust  agreement.  The  balance  Brown  Company,  negotiated  a  loan 
Working  capital  at  December  81,  is  free  stock.  of  $4,000,000  from  Reconstruction 

1944,  showed  an  increased  to  $8.-  CAPiTALiZATIoif  Finance  Corporation,  bringing  Its 

*06,693  from  $3,700,449  at  the  ‘otal  Indebtedness  to  R.F.C.  close 

o*  .  ,  clSlir  X*  W.W  sm^  *  to  $6,600,000.  Of  the  new  loan 

A  10-year  contract  lor  a  min-  pref.,  n.p.T.  .  IM,###  100,000  some  $2,000,000  represents  ex» 

imum  shipment  of  67,600  tons  of  CUm  B.  12.00  cum.  pendltures  authorised  prior  to  the 

newsprint  per  annum  to  some  26  B-.p.;”;;  JJSjggS  1941  reorganisation  of  Brown  Co., 

publishers  In  the  United  States,  r«i,d.d  Debt  and  the  remainder  will  also  be  used 

which  expires  at  the  end  of  this  fpp  plant  Improvements,  within 

year,  is  expected  to  be  extended  Authorised  etandlng  the  llmlu  fixed  by  the  Indenture 

lor  a  five  years.  ^nds,  Oct.  1955*T.  W.ooo.ooo  94361,000  securing  the  general  mortgage 

Great  Lakes  Paper  Company  dividend  record  bonds. 

Ltd.,  owning  and  operating  a  pulp  „  9,  .ud  “B”  preferred  Funded  debt  now  stands  at  19,- 

and  paper  mill  at  Fort  William,  December  1939:  .as  in  April,  000,000  In  6%  first  mortgage 

Ont.,  with  annual  rated  capacity  of  July,  October  1940  and  .50  in  December  vonda  dua  Deo  1  1964. 

121  440  tons  of  newsnrlnt  and  IMO-  ^  eents  paid  April,  July  and  Octo- 

newsprint  ana  December  1941.  as  CAPITALIZATION 

40,000  tons  of  SUlphitu  pulp,  snow-  cents  In  April,  July  and  October  and  Out- 

ed  lower  operating  and  net  profits  75  cent*  in  December,  1942.  as  cent*  paid  ^  ^  standing 

to  th,  ,e.r  19.3.  du. higto  i.,;; .  ’  ■*“ 

toS’,"?.,,*  .hortoe.  1»  Ih.  FJ,.  n.  to  D«.  ,M<  . K.mM> 

In  1936  bondholders  of  the  for-  officers  and  directors  officers  and  directors 

mer  Great  Lakes  company  gained  Hon.  W.  Earl  Rowe,  pres,  and  man.-  F-  t^oburn,  president :  Robt.  Braun: 
.ait  S.S  i.  M  ^  dir  :  L  E  Aldrich*  Rav  l^a^son  C  B  O.  B.  Broia-n;  J.  J,  Hagerty,  L.  F.  Wnlt* 

full  control  except  for  a  minority  ^  Meech,  W.  c.  Cochrane,  ^  A*  Worria,  J. 

Interest  In  the  common  which  went  Jnj$.  Horner,  Jr.,  and  A.  B.  Gordon,  ^fir-  Challlea,  E.  H.  Mallng,  Tire-president 
to  other  creditors.  An  Important  ectore.  J.  E.  CTefael,  rlce-pres.  in  charge  and  treaaurer;  H.  O.  Schanche,  Went- 

featiire  of  the  reoreanlzation  was  "f  England,  aec-lreaa.  and  asst,  "orth  Brown,  vice-presidents;  R.  R.  Nor- 

reature  or  tne  reorganizaiion  was  .  P  a„nr,a,.  ^pd  """d,  comptroller;  J.  P.  st.  I..aurent, 

an  agreement  made  with  a  group  comptroller.  secretary. 

of  U.S.  publishers  under  which  record  of  EARNINGS  - 

they  agreed  to  take  a  minimum  of  —Y.art  Ended  December  ii—  w  wen  T  s.  1 

67,600  toas  of  news  print  annually  1944  194s  1942  f'aClllC  JVllllS  i-iLCi* 

until  December  31,  19  45,  at  the  ,  •  *  *  « 

prevalUng  price,  with  option  to  ex  i^epredation'"’'  ^’sm.ms  ^ tmIom  ‘mm®  Pacific  Mills  Limited,  one  of  the 
tend  amngement  for  another  five  xpt  prof,  after  leadins:  pulp  and  paper  producera 

years.  Under  this  agreement  100,-  la'"  685,845  849,640  5793-56  British  Columbia,  Is  controlled 

000  claae  “B”  preferred  shares  ..a'  i.so  1.7s  a.90  by  Crown  Zellerbaoh  Corp.,  of  San 

Were  placed  In  trust  for  contract-  BALANCE  SHEET  figures  Francisco.  Canadian  Interest  and 

Ing  publishers  who  will  receive  di-  D.ccmb.r  si—  Canadian  representation  has  been 

vidends  therefrom  equal  to  dlvl-  expanded  in  recent  years.  There  Is 

dends  paid  on  the  100,000  class  ,  ,  I  no  direct  nubile  interest  In  the 


Ouf- 

lUnding 

Cem.,  par  fl66  ihs .  IO63O6 

Funded  Debt 

P.M.  6*f,  due  Dee.  1954  .  15,000,099 

OFFICERS  AND  DIRECTORS 
F.  G.  Coburn,  president;  Robt.  Braun; 


Pacific  Mills  Ltd. 


985’846  ’76s|098  748362  Pacific  Mills  Limited,  one  of  the 
leading  pulp  and  paper  producers 
685,845  349,940  5793.-)9  jjj  British  Columbia,  Is  controlled 
’  end  "B”  1.69  1.75  2.90  by  Crown  Zellerbaoh  Corp.,  of  San 

BALANCE  SHEET  FIGURES  Franclsco.  Canadian  Interest  and 

— Af  at  December  Si—  Canadian  representation  has  been 

1944  1943  1942  expanded  in  recent  years.  There  Is 

8  8  *  no  direct  public  interest  In  the 


fOWGft 


^’Foundation'?  hornotsoo 
Hio  wotor  to  produea  tho 
powor  to  run  tho  mills. 


PULP 


♦‘Foundotlon’?  oroett  build¬ 
ings  and  initolls  tpoeiolizod 
machinery  for  oconomicol 
mill  production. 


PAPGJ* 

‘‘Foundation”  hot  boon  pri- 
viltgod  to  hovo  most  of  tho 
loading  popor  manufactur¬ 
ing  cemponios  os  Hs  clionts 
and  has  dono  mointononco 
and  new  dovolopmont  work 
for  them.  * 


pORTsr 


■V 


“Foundation”  builds  docks 
and  deck  focilitios  to  ro- 
coive  raw  motoriols  and  to 
lead  paper  for  shipment  to 
tho  markets  of  tho  world. 


THE  FOUNDATION  COMPANY 

OF  CANADA 


TORONTO 


LIMITED 

AND  SUBSIDIAKItS 
MONTREAL 


HALIFAX 


“A”  npeferred  shares  at  the  rate  of  Tot.  assets  14.8.58,1.58  1  4.815,493  16, ni2.4i7  romnanv  ........  .  ■  *  I  '  %  IAT'PS.  f/HB  /  X 

$2  per  year  Such  dividends  cannot  sSJs  In  19  4  2  company  launched  a  end  dock  facilities  tore-  A*  /  ./ 

be  paid  unless  the  price  of  news-  ^vk.  cap.  3,806,693  3.7on,i.5n  .3,041.015  program  of  expansion  at  its  mill  ceive  raw  materials  and  tO  ‘  *  ,  w  -  /  / 

print  is  at  least  $45, .30  per  ton  f.o.  Fjirn.  aurpl.  926,429  1,082,337  1,080, .311  at  Ocean  Falls,  B.C.,  which  wis  iaad  uoner  for  ihioment  tO  i  Illi!  f  ^ 

- — — —  —  designed  to  increase  productive  ,  ^  ij  ,>  JBbLJBi  *  1 

toto  toto  _  ^  toito  pulp  from  120  tho  morkote  of  tho  world- 

Brompton  Pulp  &  Paper  Co. 

140  tons  to  165  a  day, 

New  Red  Rock  mill  of  Brompton  In  19.30  company  control  pass-  Output  for  year  ended  April  30,  ■"  '  -ss*— 

Pulp  and  Paper  Co.  Ltd.  in  the  ed  into  the  hands  of  St.  Lawrence  1944,  was  higher  at  126,000  tons  __  ■— luir^  A  A  AIV/ 

Thunder  Bay  district  of  Ontario,  Corporation  by  exchange,  on  a  par  pulp  and  paper  than  the  108,000  I  UJ  ^  Imf  11  jl^lj  A  I  If  IIM  f  IM  y 

went  Into  production  In  November  for  par  basis  of  $2  a  share,  of  tons  for  the  preceding  year.  ■  »  »»—  ■  1  IWl  1  a  at  u  a 

of  last  year.  Mill,  acquired  from  cumulative  preferred  stock  for  the  Company  produces  newsprint  /^C*  F^AKIAriA 

former  Lake  Sulphite  Co.,  is  equip-  Brompton  common,  St.  Lawrence  sulphite  pulp,^  kraft  paper  and  Vji  CAIvAUA 

ped  for  production  of  sulphate  pulp  now  holds  297,633  shares  of  the  paper  specialties.  In  addition,  It 

and  container  board.  Large  scale  300,000  outstanding.  There  is  no  has  a  large  annual  cut  of  spruce  LIMITED 

Improvements  are  under  consider-  funded  debt  or  preferred  stock  for  aircraft  production,  sharing  awn  <lJliCfniA>igC 

ation  for  East  Angus  and  Bromp-  outstanding.  the  Powell  River  Co.  the  out-  m  ajr\KiTDr-at  a  uat  IPAV 

tonville  mills  In  Quebec.  capitalization  Put  of  about  76  per  cent  of  all  TORONTO  •  MONTREAL  •  HALIFAX 

In  October  last  year  company  .  ..  ,  .  ,  O'!}-  British  Columbia’s  airplane  spruce. 

had  a  serious  fire  in  Its  pulpwood  cap.  trti,  n.p.v.  tbs.  soo.ooo  300,000  ■■■MHHBHoaamHHmMHMHHHaiaMBmiHMMaHBMBaaooaoMBMMaaaooaMoamaHaHOOMioBraiiMMHHnaoHM  1 

pile  at  East  Angus.  In  view  of  Fandcd  Dtbt  C  C  11  D  P  D 

short  suDDlles  of  nulnwood  In  in-  Out-  SDTllCfi  “  AIlS  x  .  AT 

dustry  due  to  labor  difficulties,  ^  Authorized  atandtng  r  — I" "  I  Tr  . 

loss  of  this  wood  caused  some  In-  i95s‘  ' .  .  1300,000  147.5,976  One  of  the  leading  Canadian  sulphite  pulp.  Company  is  owned  for  Canada,  crepe  wadding,  widely  purpose.  Cost  is  estimated  at  $1,-  of  75,000  h.p.:  with  nddition.il 

terference  In  production  schedule  5%  K.M.  Bonds,  due  producers  of  newsprint,  Spruce  jointly  by  Kimberly-Clark  Corpor-  used  in  surgical  dressings,  is  ex-  000,000.  50.000  h.p.  In  undeveloped  power 

of  company.  4957  ...  .  |43M,M0  none  issued  Falls  Power  &  Paper  Company  ation  and  The  New  York  Times;  pected  to  provide  an  outlet  for  Other  company  assets  include  .sites.  Preferred  and  common  sliare.s 

Formed  In  1916  Brompton  Pulp  wiviubnd  Limited,  has  rated  dally  capacity  mills  are  located  at  Kapuskasing,  the  reputed  46,500-ton  surplus  the  Smoky  Falls  power  plant,  are  wholly  held  by  Kiinberlv-Clark 

and  Paper  Co.  Ltd.  operates  mills  n„v.  ma  1  75  pT  sW "  newsprint,  440  tons  Ont.  sulphite  capacity,  on  completion  of  about  60  miles  from  Kapuskasing  and  Spruce  Kails’  principal  cus- 

In  Bromptonville  and  East  Angus  and"  Feb.’ 1921 ;  ti  paid  .May  1921;  50  groundwood  pulp,  and  230  tons  An  entirely  new  line  of  output  the  new  mill  projected  for  this  mills,  with  rated  annual  capacity  tomers.  The  New  York  Tiinrs. 

Que.,  and  by  stock  ownership  con-  rents  paid  Jan.  1927  and  quarterly  to  _ _  . 

trols  Pa"ied®?u/y  rt3l"nd\S?i\'*No^! 

milli  In  Vermont  nnd  New  Hemp-  when  II.IO  per  share  was  paid.  55  eents 
•  hire.  On  basis  of  last  available  paid  in  19.^,  and  |1.10  in  1939,  |1.50  paid 
figures,  mills  at  East  Angus  have  f'”’.  4940.  M  cents  paid  Jan  ,  April,  July 
"  ’  J  "no  October  1941  plus  $1  in  December; 

annual  productive  capacity  of  25  cents  quarterl.v  plus  50  cents  extra 

9,000  tons  kraft  and  manllla  pap-  1942.  25  cents  quarterly  since.  ■■in  H  a 

fourdrinier  board;  OFFICERS  and  Ml  MM  ■■  MM  MH 

20,000  tons  newsprint;  21,000  A.  F.  White,  pres.;  R.  W.  Merle,  Tice-  ■  ■  MP  ■■  Ml  '  ■■  B  ■■  B 

ton.  boxboard;  36,000  tons  sui-  flM  Mmmrnm  ■■■l 

phite  pulp,  and  30,000  Rankin,  n.  b:  Foster,  K.C.,D.  J.  Sails,  S.  H  III  1^1  MiH  M_  M-l  I 

groundwood  pulp.  The  Brompton-  R.  Newton,  F.  C.  Baker,  N.  A.  Timmins,  ■  H  H  ■  ■  M  ■  H  H  H 

ville  mill’s  annual  capacity  Is  36,-  ™ 

000  tons  groundwood  pulp  and  RECORD  of  earnings 

40,000  tons  newsprint.  U.S.  sub-  —v«rs  End.d  December  11—  ^  M  .A.  mb 

sidiaries  have  daily  I  I  I 

70  tons  kraft  paper  and  85  tons  of  opr.  profit  1,003,813  1,005,299  i,.52i,249  1*1  H  H  H 

fine  papers.  Lumbering  is  carried  Deprec.  ...  436,593  437,1.53  507,.543  ■  ■  ■■  ■  ■ 

«  by  another  subsidiary.  McCrea-  300.8.59  484.693  r  ^  ■  JU  ■  ■  J  ■  J 

Wilson  Lumber  Co.  Last  year,  com-  balance  sheet  figures  ®  B  ■  M  HHi  ■  B 

bined  annual  capacity  of  East  December  si— 

Angus  and  Bromptonville  plants  - 

was  62,100  tons  of  newsprint,  24,-  Tot,  assets  14,228,837  13,787,273  14,944,087  M  ^ 

000  tons  of  kraft  paper,  31,000  Fix.  assets  .in.i  19.030  8.02.5,101  io,.528, 425  ^  WM  M  a 

tnna  kraft  hoard  and  20  160  •"****  4.078.224  4,831,019  4J77,M0  A 

tons  or  arart  ooara  ana  zu.ibo  3  288..3n7  4.07.3,311  .3„546.166  olfiB  W  Mw  §m 

tons  or  boxboard.  F.arn.  sup.  .  836,425  571,400  900,273  Bw  \W 


THIS  IS  AN  A6E  OF... 

SPECIALISTS 


G>nsolidated  Paper  Corp’n 


Consolidated  Paper  Corporation, 
Limited,  one  of  Canada’s  largest 
newsprint  producers,  has  strength¬ 
ened  its  position  very  widely  In 
recent  years.  Net  working  capital 
and  cash  have  been  Improved 
steadily  and  broadly,  and  Its  ob¬ 
ligations,  both  to  banks  and  bond¬ 
holders,  very  materially  reduced. 
In  this  connection,  there  have  been 
recurrent  rumors  that  company 
may  replace  its  presently  outstand¬ 
ing  funded  indebtedness — $42,- 
220,280  of  6%%  bonds — with  a 
new  issue  bearing  a  lower  rate  of 
Interest. 

For  year  1944,  Consolidated  re¬ 
ported  net  earnings  after  all 
charges  equal  to  43  cents  a  share 
on  outstanding  capital  stock,  which 
compared  with  61  cents  a  share 
earned  for  preceding  year.  With 
improved  sales  and  increased  sell¬ 
ing  price  last  year,  earnings  for 
1946  may  show  some  Improvement 
over  1944 — Rlthough  Increased 
cost*  must  be  considered  as  a  fac¬ 
tor.  Prospects  for  current  year, 
however,  appear  to  be  distinctly 
promising  and  dividends  on  stock 
are  now  in  the  realm  of  possibility 
rather  than  vague  hope. 

Company’s  five  mills  have  total 
dally  capacity  of  2,000  tons  news¬ 
print,  130  tons  kraft  paper,  130 
tons  kraft  pulp,  125  tons  card¬ 
board  and  wrapping  paper,  and 
100  tons  of  unbleached  sulphite 
gulp. 

Mills  are  located  at  Grand’Mere, 
Bhawinigan  Falls,  Cap  de  la  Made¬ 
leine,  Port  Alfred  and  Three  Rivers, 
Que.,  with  sawmills  of  a  rated  cap¬ 
acity  of  25,000,000  feet  b.m.  at 
Pembroke,  Ont. 


CAPITALIZATION 

Out- 

Authorizrd  standing 
comm.,  B.p.v,  . . .  ahs.  8,500,000  2,562,702 

Fandcd  Debt 

Out- 

Authorized  stvidins 

1st  Mortgage  gold 
bonds  and/or  ster- 
1  I n  g  debenture 
stork,  6V4%  due 

1961  .  *65,000,000  *42,220,280 

MARKET  RECORD 
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OFFICERS  AND  DIRECTORS 

Officers — I.aMonte  J.  Belnap,  presi¬ 
dent:  Francois  Faure  and  Chas.  R.  white¬ 
head,  rtce-presldents ;  G.  5f.  Hobart, 
exec,  vlce-pres.;  Geo.  Henderson,  vlce- 
pres.  and  comptroller;  G.  Wilfred  Hodg¬ 
son,  secretary:  D.  Lloyd  Adams,  trea¬ 
surer. 

Directors — T.aMonie  J.  Belnap,  C.  R. 
Whitehead,  Francois  Faiire,  N,  J.  Dawes, 
W.  H.  Howard,  G.  M.  Todd,  R.  H.  Mc- 
Master,  E.  A.  Marnutt,  C.  F.  SIse,  Col. 
H.  D.  Lockhart  Gordon  and  Hon.  C.  A. 
Dunning. 

RECORD  DF  RARNINGS 
—Years  Ended  December  81— 

1944  1913  1942 

*  *  * 

Oper.  profit  .  10,1 02, .568  9,329,526  7,7.31.831 
Depreciation  4,559,574  4,58.1.291  4,594.918 
Net  Income  .  1,107,653  1,294.299  396.291 

BALAN’CE  SHEET  FIGURES 
—As  at  December  11 — 

1944  1943  1942 

1*9 

Tot.  assets  63.781  ,.536  63,137,1.55  61.812,279 
Fix.  assets  28,898,37.5  .33.166.647  .37,743,4.38  i 
Cur.  assets  .31.7.36,381  28,918.800  22.962,372  1 
Wk.  cap.  25.811.9.32  22,401.237  18.6n.t;?9n  ( 
Earn.  surp.  7,062,378  5,388,121  3,540,785  I 


Hm  Hlfli  Rtggor  It 
an  oxptif  wilt  thavn 
tK«  arawnt  pf  tall 
timbpra.  Tp  bpcomp 
pueh  a  appctacular 
apaalalM  maana  yaara 
pf  trainhif  anrf  hun- 
OrpOt  pf  OangpfOMa 
oKmfcp.  ^  ^ 


Skill  Mnd  proficiency  In  paper  making  cornea  only  afior  long 
years  of  specialized  application.  Like  tke  High  Rigger,  we 
of  Provincial  Papar  prafer  to  concentrate  our  efforts  in  doing 
a  few  jobs  well. 

Fine  printing  papers,  such  as  Super  Calendar,  Book,  Coated 
and  Offsets,  arc  our  specialties.  Evidence  of  their  continued 
preference  is  the  fact  that  Provincial  have  been  Hie  most  used 
fine  printing  papers  in  Canada  for  more  than  a  third  of  a 
century. 


PROVINCIAL  PAPER 

LIMITED 


Specialists  in  the  Manufacture  of  Fine  Printing  Papers 

Hpad  Offiet:  3S8  Univpraity  Avpnu*  Tprpntp;  Branch  Salt*  Oftka:  Mont- 
raal;  Mill*  at:  MHIa  Rpchei,  Ont.;  Thorold,  Ont.;  CaorfPtown,  Ont.  (2)| 
Pprt  Arthur,  Ont. 


M 
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Can.  International  Paper  Co. 

Redemption  and  Refunding  of  Outstanding 
Bonds  in  Past  Year  Reduced  Materially  Annual 
Fixed  Charges  of  Company  —  Largest  Pulp 
And  Paper  Producer  in  Dominion 


Largeet  producer  of  pulp  and 
paper  produced  in  the  Dominion 
operates  5  plants — three  in  Quebec 
at  Three  Rivers,  Gatineau  and  Tein- 
iskaming,  one  at  Hawkesbiiry,  On¬ 
tario.  and  one  at  Dalhousie,  X.B. 
Combined  capacity  of  ail  mills  com¬ 
prises  approximately  1200  tons  of 
newsprint;  550  tons  oi  bleached  sul¬ 
phite  pulp,  and  125-150  tons  of 
unbleached  sulphite  pulp  daily. 
Total  production  of  mills  in  194  4 
aggregated  796,777  ton.s  of  all  pro- 
ductf,  including  512. .'559  tons  of 
newsprint.  Company,  in  conjunction 
with  a  U.S.  company,  operates  at 
its  Gatineau  plant  a  mill  for  pro¬ 
duction  of  Masonite  paperboard 
products:  also  operates  a  number 
of  sawmills. 

Company's  holdings  (,f  Crown 
pulpwood  limits  in  province  of  Que¬ 
bec  cover  an  area  of  more  than  11 
million  acres.  In  fall  of  last  year  a 
deal  was  arranged  between  it  and 
Quebec  government  providing  for 
an  exchange  of  timber  holdings  un¬ 
der  Tvliich  company  reliiujuished 
titles  of  large  areas  of  Crown  lands 
and.  In  return,  received  rights  on 
forest  areas  more  favorably  situ¬ 
ated  in  relation  to  mills  of  company. 

Late  last  year,  fliinouncement 
■was  made  by  company  of  an  oper¬ 
ation  whereby  sum  of  $15,500,(100 
in  United  States  funds  was  borrow¬ 
ed  on  142  per  cent  notes  maturing 
July  1,  1949,  from  the  Chase  Na¬ 
tional  Bank.  Bankers’  Trust  Com¬ 
pany  and  First  National  Bank  of 
Boston. 

Proceeds  were  used  for  redemp¬ 
tion  January  1  at  101 'j,  and  ac¬ 
crued  interest  of  1 5. 2.96.000  out¬ 
standing  six  per  cent  first  mortgage 
bonds  due  1949. 

During  past  week  it  was  announ¬ 
ced  that  company  win  redeem  on 
March  1,  1946.  $9.350,500  principal 
amount  of  refunding  mortgage 
sinking  fund  6  per  cent,  s:old  bonds. 
Series  A,  due  March  1,  1955,  at 
105  per  cent,  and  accrued  interest. 

For  year  1944  Canadian  Interna¬ 
tional  reported  a  loss  of  $515,19  9, 


e.vclusive  of  $276,971  refundable 
portion  of  excess  profits  taxes,  as 
(•()niparpd  with  net  loss  of  $760,- 
152  ill  lOl.t. 

Subsidiaries  of  Canadian  liiler- 
natioiial  include  International 
Paper  Salts  Co.,  Iiic.,  and  New 
Brunswick  International  Paper 
Co.  The  New  Brunswick  subsidiary 
operates  the  Dalhousie  plant. 
CAPITALIZATION 

,  Oiit- 

Aiilbnrizcil  slandiiig 

C.sp.  stuck  *100 

I’nr  . •sin.nno.noft 

•-  Or,  tied  by  Can.  International  Paper 
Limited. 

Funded  Debt 

Out- 

Authorized  standing 

Can.  Tnf.  Paper 
Isl  gold  fi's  due 

i!H9  . *2.'>.n(m.nftn  si.-.oss.nnn 

•Uef.  gold  .S's  1912  6,25(),00«  2,090,900 

•lli'funding  gold 

(i’s  due  1940  .  2.'l,400,n0n 

•N.U.  International 
Isl  Mtge.. 

series  due  PJfd .  12,.’>00,000 

• — AM  held  by  Iiilernalional  Paper  Co. 

OFFICERS  AND  DIRECTORS 
.1.  H.  Hinman,  pres.:  S.  I.,  de  Car¬ 
teret,  vice-president  and  general  man¬ 
ager:  \V.  N.  Hurlbut,  F.  (5.  Itoblnson,  C. 
H.  Thorne,  F,.  C.  CeooKer  rind  H.  C. 
Doane,  s  ice-pi'esidents :  H.  It.  Weaver, 
vice-pres.  and  treas. :  Roy  Campbell, 
sec’y.:  .\.  n.  Storm,  .1.  A.  F.rrles,  C.li. 
Picai'il,  I,.  P.  r.eliiias,  H.  Montgomery, 
Donat  Raymond  i Montreal  i.  O.  C.  Kd- 
svards  lOttaKiil.  H.  P.  Robinson  (Saint 
■lohii,  N.n.l:  .1.  H.  Pliipps,  J.  F.  Rolllnr, 
A.  II.  Wiggins,  R.  .1.  Cullen.  F.  K.  Mor¬ 
row  1  Toronto);  R.  O.  Ivey  (London, 
Ont.l. 

RECORD  OF  EAR.MNGS 
—Year*  Ended  December  II— 

1944  194.1  1942 

*  I  » 

Cr.  Sales  60.870,972  .'>,5,042.460  52,070,995 
Depree.  and 

Depict  4.917.607  5.748,1.52  .5.771,189 
Interest  3.461,824  1.162.648  1.553,0,57 

Net  profit  •515,198  *760,452  •354,180 

•—Deficit. 

BALANCE  SHEET  FIGL'RES 
— A*  at  December  31 — 

1944  1943 

8  I 

Total  asset*  .  116,49.5.931  111,863.8,14 

Prop.  (less  dept.)  .  62,986,9.16  66.987,90,5 


Current  asset* 
Working  rapital 
P.  A  I..  Def . 


.50,286,172  4I..5,52,.569 
41.'2.5fl..5.58  16,1,5.5.895 
15,994,;i39  15,756,012 


Abitibi  Power  &  Paper  Co. 


Plan  of  reorganization  framed 
by  the  Hughes  committee  for  Abi¬ 
tibi  Power  and  Paper  Co.  Ltd.,  in 
bankruptcy,  was  ratified  by  all 
classes  of  company  shareholders 
during  past  year  and  only  requires 
approval  of  bondholders  to  clear 
the  way  for  emergence  of  company 
from  liquidation.  Bondholders 
protective  committee  has  announc¬ 
ed  itself  favorable  to  the  plan,  so 
ratification  and  final  consumma¬ 
tion  appears  assured. 

By  the  final  terms  of  Hughes 
plan,  each  holder  of  a  $1,000  bond 
will  receive  a  total  payment  of  $1,- 
2S8.80  on  account  of  principal  and 
interest,  payable  in  Canadian, 
United  States  or  sterling  funds; 
unsecured  creditors  'will  be  paid 
100  cents  on  the  dollar  on  proved 
claims,  exclusive  of  interest,  to  an 
overall  limit  of  $900,000,  in  Cana¬ 
dian  funds;  the  7  per  cent  prefer¬ 
red  shareholders  will  receive  five 
shares  of  new  preferred  stock,  $20 
par,  with  $2. .50  dividend  on  each 
new  share,  and  redeemable  at  com¬ 
pany's  option  at  $37.50  per  share, 
dividends  to  he  cumulative  from 
Jan.  1,  1945;  6  per  cent  preferred 
shares  are  to  be  exchanged  for 
four  new  preferred  shares  of  $20 
par,  bearing  dividend  of  $1.50 
each,  and  two  common  shares, 
n.p.v.  New  preferred  will  be  re¬ 
deemable  at  company’s  option  at 
$25  each,  and  dividend  will  he 
cumulative  from  the  earliest  of  the 
following;  Jan.  1,  1947;  reduction 
of  the  principal  amount  of  the  new 
bonds  to  $35,000,000;  or  redemp¬ 
tion  of  all  the  first  mortgage  bonds. 
All  arrears  of  cumulative  dividends 
on  both  present  preferred  issues 
are  to  be  cancelled.  Common  share¬ 
holders  ’Will  receive  one  share  of 
new  common  stock,  n.p.v.,  for  each 
of  the  present  shares. 

Abltibl’s  six  newsprint  mills,  lo¬ 
cated  at  Iroquois  Falls,  Fort  V\'il- 
liam.  Port  Arthur,  Sault  Ste. 
Marie,  Ont.,  Pine  Falls,  Man.,  and 
Beaupre,  Que.,  have  total  capacity 
of  605,000  tons  annually.  A  bleach¬ 
ed  sulphite  mill  at  Smooth  Rock 
Falls,  Ont.,  has  60,000  tons  annual 
capacity.  An  idle  newsprint  mill 
at  Sturgeon  Falls,  Ont.,  has  only  a 
reputed  salvage  value.  Company 
has  developed  w-ater  powers  of 
163,713  h.p. 

Earnings  for  1  944  were  little 
changed  from  year  before  at  $9.- 
714,397  as  against  $9,S67.S16,  af¬ 
ter  all  charges  and  deductions. 


Working  capital  at  end  of  1944 
was  reported  at  $24,260,133. 

In  addition  to  the  Abitibi  proper¬ 
ties,  company  controls,  through 
ownership  of  the  entire  common 
stork  issue.  Provincial  Paper  Lim¬ 
ited,  a  producer  of  book,  coated 
and  other  fine  papers. 

CAPITALIZATION 

Out. 

Authorized  standing 
Comm,  n.p.v.  *h».  1,500,000  xl, 088,117 

X  Including  67  sharp*  Issuable  in  ex- 
cliange  for  tlip  preference  and  cominoji 
shares  of  Spanish  River  P.  A  P.  mill.* 
and  common  sham  of  other  subsidiaries. 
Pref  100 — 

Par  7'7.  .  I  1,000,000  *  1,000,000 

Par  6%  .  50,000.000  •34.881,800 

•  Including  96  shares  issuable  in  ex- 
ebange  for  preferred  shares  of  the 
Spanish  River  Pulp  A  Paper, 

Funded  Debt 

Out. 

Authorized  standing 

Isl  morl.  gold  bonds 
series  A.,  5%  due 

195.1  .  $75,000,000  *27,213,022 

MARKET  RECORD 
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DIVIDEND  RECORD 

7% 

prpforred  — 

InitiHl  rliv 

dand 

paid 

Jan. 

1917  and 

paic 

rpguia  rly 

4o  and  in- 

chiding;  Oct.  1931. 

Nonp 

since. 

'  6%  preferred  —  Initial  dividend  paid 

I  .tpril  1928  and  paid  regularly  to  and 
j  including  .April  19,11.  None  since. 
Common  —  None  since  1928. 

Receiver  and  Manager — G.  T.  Clarkson. 
1  Liquidator — R.  S.  McPherson. 

I  OPERATING  AND  EARNING 

I  FIGIRE.S 

I  —Years  Ended  December  11 — 

!  1944  1943  1942 

*  »  » 

f  r.r.  Income  28.210.694  29.961,71.5  26.111,268 

i  Depree .  4.000,01)0  t.lOfl.OOO  4.500,000 

I  Hal.  for  Ini.  4.281,0, la  4„'1))8,093  3,899,392 

I  BALANCE  SHEET  FIGFRES 

—  As  at  December  31  — 

1  Tot.  assets  127, .504.225  1,1(1.124,117  1,18,082,937 
Fix.  assets  44.120.275  46.6.18,2.54  .58.4.1.1.411 
Invent.  .  .S,,144>,982  7,615,269  8,.529,075 

S((i  p.  f  com 
oper.  dur¬ 
ing  receiv¬ 
ership  •11,491,021  *13,297,376  •14,.169,266 
•  Deficit. 


B.C.  Pulp  &  Paper  Company 


On  November  1st  of  last  year.  | 
British  Columbia  Pulp  and  Papei'  j 
Co.  Ltd.  paid  in  cash  all  arrears  ; 
of  interest  on  geneial  mortgage  , 
bonds  of  company  accrued  under 
terms  of  arrangement  made  in  19  42 
with  bondholders,  thus  clearing 
the  way  for  possible  future  action 
Jn  connection  with  dividends  on 
preferred  stock  of  company. 

During  past  3  years,  with  oper¬ 
ations  in  pulp  and  papef  industry 
on  a  .satisfactory  basis,  although 
affected  in  some  directions  l)y  war 
conditions  and  wartime  restric¬ 
tions,  company  has  Improved  wide¬ 
ly  its  balance  sheet  position.  A 
balance  sheet  deficit  of  $343,006 
as  at  end  of  1942,  was  turned  into 
a  surplus  as  at  December  31st, 
1944,  of  $623,246,  in  addition  to 
which  there  were  reserves  of 
$625,161  at  end  of  last  year.  Net 
working  capital  shown  at  $1,655,- 
632  on  1942  balance  sheet,  was 
indicated  at  $2,233,627  at  end  of 
1944,  with  cash  and  Dominion  bond 
holdings  of  $476,133,  and  accounts 
receivable  of  $1,878,522,  totalling! 
$2,354,655  as  compared  with  total 
current  liabilities  of  $1,530,78.5, 
which  Included  bank  loan  of  $749,- 
$18,  down  from  $904,538  at  end 
of  preceding  year. 

For  year  1944  income  account 
of  company  showed  net  earnings 
tttf  poriod  after  all  charges  of  $352,- 


72!  —  up  from  $1  63,351  for  1943, 
and  $24  1,981  for  1942.  It  is  un¬ 
derstood  from  sources  close  to  com¬ 
pany  that  operations  of  company 
for  current  year  have  been  moder¬ 
ately  better  than  those  for  1944. 

Uonipany  with  general  outlook 
for  pulp  and  paper  industry  point¬ 
ing  to  further  improvement,  is  In 
good  sliape  to  take  care  of  its  ob¬ 
ligations  on  general  mortgage 
bond.s.  There  are  reports — appar¬ 
ently  based  on  prevailing  condi¬ 
tions  on  the  financial  markets  ra¬ 
ther  than  on  any  official  informa¬ 
tion — that  company  directors  may 
liave  re.sort  to  refinancing.  Color 
is  lent  such  report  by  high  coupon 
rate  on  l)Oth  1st  mortgage  and  gen¬ 
eral  mortgage  bonds — 6  per  cent 
on  former  and  7  per  cent  on  latter. 

CAPITALIZATION 
<  Out- 

Allthni'i/pd  standing 
(  oni.,  n.p.v.  .  shs.  1.5(l,(((((l  10(1,000 

Pirf.  755  *1(10  Par.  ..  *1.(100,000  *.5.56,200 
Funded  Debt 

Out- 

Anthnrizrd  standing 

1*1  MIgr.  8.  F.  r.nld 
brnids  6%  due  19.50  *7, 5(M), ()()()  *2,797,000 
Gen.  MIge.  7%  due 

1950  .  2..500,000  1,712,900 

DIVIDEND  RECORD 
Preferred.  —  First  paid  Fel(r((ary  1927 
and  quarterly  thereafter  to  August  1914. 
Passe<i  .November  1st,  1911,  and  since. 
Arrears  *!ll..50  at  February  1st,  1945. 

OFFICERS  AND  DIRECTORS  - 
Lawrence  Killam,  pres.i  George  Klddi 


Vice-pce*.:  Mis*  E.  M.  Doinln.v,  secy.j 
I  \V.  H.  Malkin.  I.  AV.  Klllam,  R.  C.  Buch¬ 
anan,  Cecil  KillR(n  and  K,  C.  Allen. 

OPERATING  AND  EARNING  FIGURES 
1941  1943  1U2 

»  *  * 

Oper.  Income  l,41(i,.599  1.087,881  1  .('iSO.1 ,58 
Depree.  44.5,000  eSOl.tlOl  *748,028 

Interest  .  .•|(((..582  296.711  .106,149 

Net  Income  . .  152.721  161,514  241,981 

Earn,  on  Pref.  61.42  29.411  41.51 

I-Tarn.  on  Cotii.  3.14  1.25  2.01 

•-  Include*  Future  Depreciation  In  In- 
xenlory  Value. 

BALANCE  SHEET  FIGUKE8 
— As  *1  December  31 — 

1941  1943  1942 

»  *  *  i 

'Total  assets  12,10.5,08.5  1 1 ,.505,822  11,421,801  ; 
Fix.  asset*  8,l70.t(!1>  7,446,80.5  7,469,205  j 

(.ur.  assets  .1.764.112  3,287,977  .1.2.5.5,383  i 

Work.  cap.  2,'2,1.1,(i27  1.693.141  1.6.55,632 

Deficit  .  ,179,475  34.1,0(H) 

Dryden  Paper  Co.  I 

Dryden  Paper  Co.  Ltd.  felt,  in  j 
its  operations  for  fiscal  year,  to  | 
'September  30th,  1945,  effects  of  | 
price  ceilings  on  products  in  a  j 
period  of  rising  costs.  Operating  H 
profits  for  period,  at  $438,829,  | 
were  down  about  $58,000  from 
preceding  year  while  net  earnings,  'j 
sharply  lower  at  $18,897  as  com- | 
pared  with  $85,813,  were  equal  to  ! 
only  13  cents  a  share  as  against  57  j 
cents  a  share  for  fiscal  year  to  j 
September  30th,  1944.  ! 

At  recent  annual  meeting  pre-  | 
sident  informed  shareholders  that 
operations  during  first  2  months  j 
of  this  fiscal  year  were  satisfactory;  i 
that  new  mill  was  now  operating;  ! 
and  that  it  is  expected  operating  ! 
lesults  for  current  year  will  he  ' 
considerably  Improved.  I 

Dryden  Paper  Co.,  Ltd.,  formed  ■ 
in  1930  to  lake  over  the  Dryden  1 
Pulp  &  Paper  Co..  ].,fd.,  operates  j 
a  mill  at  Dryden,  Ontario,  for  the  > 
production  of  groundwood  pulp,  j 
sulphite  pulp,  kraft  paper  and  i 
board,  and  building  paper.  The  I 
mill  has  a  yearly  capacity  of  25,- 
000  tons  of  sulphate  pulp,  12,000  j 
tons  of  ground  woodpulp.  Of  the i 
sulphate  producllon  15,000  tons  j 
can  be  utilized  by  the  company  ip 
the  production  of  kraft  and  build¬ 
ing  papers  for  the  output  of  which 
the  company  has  three  machines  j 
with  a  total  productive  rapacity  of 
13,500  tons  annually.  Power  for 
the  mill  is  supplied  from  the  com¬ 
pany's  own  hydro-electric  plant, 
which  has  a  potential  capacity  of 
7,000  h.p.  and  an  installed  capac¬ 
ity  of  5,500  h.p. 

A  new  digester  was  Installed  at 
the  mill  during  1942,  adding  to 
productive  capacity  but  expansion 
in  plant  facilities  was  delayed  by 
inability  to  obtain  necessary  new 
machinery. 

CAPITALIZATION 

Out- 

Authorized  standing 
Comm.,  n.p.v,  . .  aha.  150,000  150,000 

Fnndcd  Debt 

Oiil- 

Authorlzed  standing 

6%  2fl-yr.  l*t  mort. 

S.  F„  gold  bonds 

due  1940  . .  *2,000,000  *923,000 

OFFICERS  AND  DIRECTORS 
F.  A.  Sabbaton,  president:  John  8. 
Wilson,  vice-president;  L.  A.  Bruce,  gen. 
manager  and  treasurer;  John  B.  Davison, 
sec’y.;  E.  U.  Parkins,  J.  R.  Woodyatt, 

J.  R.  S.  McLernon,  Geo.  Chahoon,  P.  A. 
Thomson,  Dan  McLachlin,  F.  B.  Kilbourn, 
directors. 

RECORD  OF  EARNINGS 
— Years  Ended  September  3# — 

1945  1944  1943 

*  *  « 

Oper.  profit  ...  449,869  -  504,805  589,80$ 

Depreciation  ..  294.167  263,844  279,7?8 
Net  profits  ....  IS, 897  8,5,812  79,5>7 

BALANCE  SHEET  FIGURES 

1945  19U  1943’ 

*  *  »  ■£ 

Tolal  assets  6,724,608  6,3.12.803  6,033.717 

Fixed  assets  5,211,164  4,94.1,887  4,953,2i| 

C'lirr.  assets  1,488,6.17  1,.16I,901  1,681), lA 

Wk.  capital  538,451  823.362  873, ‘2% 

MARKET  RECORD 

High  1.0  w 

1926  .  1.1 

1927  .  .17  9>.i 

1928  .  .56  23 

1929  .  ;|.5V4  12 

193(1 .  15  4 

19:41 .  7  m 

19.12 .  3  >4 

19:i3 .  75*  \ 

1934 .  7U  3 

193>5 .  3 

19.16 .  15  4'- 

1937 .  26  55* 

19.18 .  16  4ij 

1939 .  13  3 

1946 .  1154  4 

1941  .  7  4 

1942  .  6  .1% 

1943  .  814  .IS* 

1944  .  93j  oh 

1945  .  14^1 

Gaspesia  Sulphite 

Gaspesia  Sulphite  Company  Lim¬ 
ited,  incorporated  in  1937,  took 

over  properties  formerly  owned 
jointly  by  Premier  Pulp  &  Paper 
Corporation  and  Maritime  Oper¬ 
ating  Corporation.  Assets  consist 
of  a  pulp  mill  at  Chandler,  Que., 
which  had  been  closed  down  since 
1931,  with  rated  daily  capacity  of 
130  tons  of  high-grade  unbleached 
sulphate;  also  about  526  square 
miles  of  timber  limits  previously 
owned  by  Maritime  Operating 
Corporation,  and  a  further  govern¬ 
ment  concession  of  600  square 
miles. 

When  the  mill  began  operations 
it  was  estimated  that  company 
would  cut  90,000  cords  of  pulp- 
wood  annually,  and  remaining  re¬ 
quirements  would  be  purchased 
along  the  coast:  plans  at  that  time 
called  for  1.000  woodsmen  and  a 
250-man  mill  staff. 

Company  has  no  funded  debt; 
capitalization  consists  of  200,000 
shares  of  common  stock,  1 5  par. 

Anglo-Canadian 

Output  of  Anglo-Canadian  Pulp 
and  Paper  Mills  Limited,  which  in 
prewar  years  went  largely  to  Great 
Britain,  have,  due  to  wartime 
shipping  curtailment,  been  divert¬ 
ed  on  a  large  scale  to  United  States 
markets.  Little  public  investment 
interest  exists  in  the  company, 
which  is  controlled  by  Rothermere 
interests. 

Company  assets  include  a  mill 
at  Quebec  City,  Que.,  with  daily  ca¬ 
pacity  rated  at  600  tons  of  news¬ 
print  and  bleached  sulphite,  and 
3,460  square  miles  of  timber  lim¬ 
its  in  the  Montmorency  and  Mana- 
couagan  districts  of  (Quebec  prov¬ 
ince. 

Capitalization  consists  of  1,500,- 
000  shares  of  n.p.v.  common  stock, 
nf  which  1,050,000  are  outstand¬ 
ing:  this  replaces  the  former  pre¬ 
ferred  and  common  stock  and  de¬ 
bentures. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
In  and  able  to  buy  investment 
securitlee. 


THE  GREAT  LAKES  PAPER  COMPANY 

LIMITED 


<1  I  J  BUI 


MANUFACTURERS  OF  HIGH-GRADE  NEWSPRINT  PAPER 
AND  UNBLEACHED  SULPHITE  PULP 

.  Annual  Mill  Capacity’ 

120,000  TONS  NEWSPRINT  48,000  TONS  SULPHITE  PULP 

Pulp  and  Paper  Mill  at  Fort  William,  Ontario 
Toronto  Office:  55  York  Street 


STEEL  PRODSCTION 

swings  from 

WAR  to  PEACE 

•.There  is  no  let-up  in  Stelco’s  pro-  * 
duction  of  steel.  It  continues  at  full 
wartime 'capacity  for  the  accwnulated  ; 

needs  of  peace.  \ 

Output  for  194,1  equaled  the  record 
figure  of  1914  and  record  tonnage  will 
continue  into  1946  with  augmented 
facilities  for  rolling  sheets  provided  by 
our  new  Hot  Strip  Mill. 

This  means. steady  employment  in  a 
critical  year  and  is  a  major  eontribution 
to  post  war  reconstruction. 


Steel  Company  of  Canada 


EXECUTIVE  OFFICES 

HAMILTON  -  MONTREAL 


ajLIMITKl) 

SALES  OFFICES: 

HALIFAX.  SAINT  JOHN,  MONTREAL 
OTTAWA,  TORONTO.  H  A M  I  LTON,  LON  DON 
WINDSOR.  WINNIPEG.  VANCOUV’ER 


Pulp  and  Paper  Problems 
In  Decontrol  Are  Seen 


THE  FINANCIAL  TIMES,  FEBRUARY  I,  1»4« 


Newsprint  Production  191 3- 4S 
Canada  and  United  States 


The  Financial  Times 


(Continued  from  page  13) 


matters,  president  Fowler  said  ear-  I  technical  men  make  a  regular  to  the  subject  of  organization  with  I  3.000- - j - 1 - )— — j - - - j - 1 - — - 

lier  in  his  report;  I  practice  of  calling  at  the  Research  the  purpose  always  of  improving  #»  j  , 

“I  feel  strongly  that  the  asso-  Institute  to  talk  over  their  prob-  the  efficiency  and  usefulness  of  2,700 -  *"  '»  uetion  Trtni  _ _ _ 

elation  should  be  primarily  a  serv-  lems  and  difficulties  with  the  the  associations.  Amwitait  ProJucihn  TrtnJ^ - 

ice  organization  not  only  to  the  members  of  the  Institute  staff  and  "It  is  peculiarly  appropriate  that  2.400 _ 1- - - r _ ^ _ ^  -4 _ 1- _ _ — _ 

Industry  as  a  whole  but  to  indiv-  I  believe  they  find  it  valuable  and  improvements  in  organization  i  i 

Idual  company  members.  I  do  not  worth  while.  There  are  other  com-  should  receive  attention  at  this  _ _ _ L- _ I _ _ 

think  that  there  is  any  place  in  panics  who  make  no  attempt  to  time.  Wartime  regulations  and  '  i  j 

bur  activities  for  regimentation,  realize  on  their  substantial  annual  controls  are  rapidly  disappearing.  i.gpo _ _ _ _ _ _ ! _ _ _ _ _ ^ 

The  association  can.  I  believe,  be  investment  In  research.  As  you  In  a  relatively  short  time,  this  ~|  i  / 

useful  in  providing  machinery  for  know,  approximately  a  third  of  the  industry  will  be  free’from  govern-  j  5^ _ _ _ !  I  | _ _ |  ^ 

co-operative  Industry  action  —  a  assessment  paid  to  the  Association  ment  regulations  for  the  first  time  '  j . j 

focal  point  to  which  you  can  come  goes  directly  into  research  activ-  In  four  or  five  years.  No  doubt  1200 _  I .  '  M 

to  achieve  objects  by  joint  action  ities.  many  wartime  activities  will  be-  1  I  1  I 

which  you  would  find  difficult  or  "it  is  intended  that  the  co-oper-  come  unnecessary  when  wartime  _  I  I  i  11 

Impossible  by  individual  action.  ative  activities  at  the  Research  conditions  disappear.  But  there  will  ^  ]  W  S'  I 

"I  have  the  feeling  that,  in  Institute  should  emphasize  the  be  other  activities  which  have  ■"  W  ■  1  ■  I 

general,  the  associations  work  more  fundamental  aspects  of  re-  proved  their  value  in  the  war 

should  be  done  unostentatiously  search.  It  is  not  usually  desirable  years  that  should  be  continued,  and  _r  M*  I  I  I  'I  I  I  I  I 

and  w’ithout  any  fanfare  of  trum-  for  the  Institute  to  carry  through  new  co-operative  functions  may  be  300  jf 

pets  Some  of  you  may  have  heard  its  research  to  the  stage  of  final  inquired  during  the  period  of  post-  ■  II 

Of  the  conductor  of  a  symphony  practical  application.  That  can  gen-  war  readjustment.  I  believe  the  fti  lai  iSi  isi  liai  .191  mi  I  omiia  "5  io»  a 

orchestra  who  was  planning  to  play  erally  be  better  done  by  individual  associations  must  be  the  residuary 

a  number  in  which  there  are  four  action,  with  each  company  picking  legatees  for  these  wartime  activ-  _  _ _ 

notes  for  the  bassoon.  During  the  up  the  research  comiieted  at  the  Hies  that  have  been  proved  to  have, 

rehearsals  the  conductor  found  Institute  and  carrying  it  forward  permanent  value.  We  must  be  so  ®ly  end  ready  for  operation  by  the  CfUiadiAfl  Mills  To 

that  the  bassoonist  could  not  play  and  adapting  it  to  differing  con-  organized  that  we  can  assume  new  middle  of  1947,  Rayon  yarn  pro-  U  SJ  f*  L. 

the  four  notes  softly  enough,  so  ditions  in  each  mill.  If  a  company  responaibilities  when  required  and  diiced  at  the  plant  will  be  used  in  Hold  WUDSI 

he  engaged  a  clarinetist  to  play  equips  itself  to  do  so,  it  can  derive  move  forward  to  new  levels  of  the  Egyptian  textile  industry.  _ 

the  four  notes.  From  Boston  to  much  benefit  from  the  work  at  the  usefulness  to  the  pulp  and  paper  Contracts  call  for  building  Commercial  1 

Chicago  to  New  York  to  Philadel-  Reasearch  Institute.  If  it  does  not,  industry.”  plants  for  production  of  caustic 


CanaiKan  PradueHoa  TrtnJ — 
Aataritaa  Productian  Trtn^  - 


"It  is  peculiarly  appropriate  that 


— 

— 

_ 

-iNOFx  OF  Nf.wurRiNT  pairF  I 


j  "It  is  intended  that  the  co-oper-  come  unnecessary  when  wartime 
I  ative  activities  at  the  Research  conditions  disappear.  But  there  will 
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I 


phia  this  musician  travelled  with  its  investment  in  research  is  large- 
the  orchestra  to  play  the  four  ly  wasted. 

notes.  A  friend,  who  w-as  much  "We  are,  however,  working  on 
Interested  in  the  story,  said  to  a  new  procedure  for  consultation 
the  clarinetist:  "I'll  listen  for  your  by  Individual  companies  with  the 
four  notes  at  the  concert  tonight".  Research  Institute  and  this  w-IU  be 


Contracts  call  for  building 
plants  for  production  of  caustic 


•nadlAfl  Mills  To  .rentrate  their  activities  upon  paper  Publishers  Association. 

U  IJ  4-  1.  LA  -L.  -  I  markets  nearer  to  hand.  The  S  N.P.A.  directors  approved 

nolo  VUDOn  IMOrKOti  Moreover,  Cuban  newspaper  ,  ,,  ,  _ 

i  uw  1.  J  1.  ■  .  .u  I  recommendations  of  a  newsprint 

_  j  publishers  no  doubt  appreciate  the  I 

1  .  T  Ill  '  efforts  of  Canadian  shippers  to  niills  committee  that  plans  bn 

The  Commercial  Intelligence  |  ^^ential  requirements  pushed  for  a  two-machine  mill  t« 


upon  paper  Publishers  Association. 

The  S. N.P.A.  directors  approved 
I  recommendations  of  a  newsprint 


Rayon  Plant’  In  Egypt 
To  Uso  U.S.  Woedpulp 


soda,  sulphuric  acid  and  a  power  •l®'irnal  says  that  as  far  as  Cuba  .  during  the  war  years. 

plant.  Machinery  will  be  supplied  ••  concerned.  In  the  case  of  news-  |  - - 

largely  by  American  mantific-  print,  Canada's  present  position  Soiithom  Pin# 


15.500,000  viscose  rayon  pany 


turers,  construction  of  the  plant  h,  for  some 

will  be  supervised  by  Kohorn  com-  I 

nanv  .years  to  come. 


The  musician  shook  his  head:  "Oh,  jinnounced  in  the  near  future.  1  plant  will  be  constructed  by  Oscar  Wood  pulp  from  the  Ignited  Contracts  now  In  force  should 


no  ’  he  said  “If  you  hear  them,  j  Briefly,  we  are  hoping  to  nrovide  Kohorn  *  Co.,  .Ltd.,  501  Fifth 'states  and  Egyptian  cotton  linters  keep  Canadian  mills  in  a  coi 

I’ll  be  playing  much  too  loud.”  I  facilities  whereby  any  individual  Avenue,  New  York,  at  Cairo,  I  will  be  used  as  basic  raw  materials.  position  until  1949 


var  years.  ;turn  out  lOO.OiiO  tons  of  newsprint 

^  j  annually.  The  new  plant  would  fol- 

hdrn  Find  low  the  lead  of  the  Southland 

Ai:il  J  .Mills.  Inc.,  established  at  Lufkin, 

Mill  Is  rrojecred  -j-ex.,  five  years  ago. 

I  Walter  ('.  .lohnson  of  Chatta- 
Ga.. — Immediate  ne-  '  nooga.  Tenn.,  ,S. N.P.A.  secretary- 


command- I  ^oriatjons  for  financing,  erecting  I  manager,  said  the  new  project 


“I  believe  that,  generally,  the  company  who  wishes  it,  may  obtain  Bgypt.  - - 

same  thing  applies  to  the  work  of  more  particularized  research  con- |  Mr.  Kohorn  said  the  plant  which  x  new  flO.OOO.OOO  pulp  a 
the  association  —  "if  you  hear  u.s.  j  sultation  from  the  Institute  which  |  will  he  the  first  of  Its  kind  in  the  psper  mill  in  Atentique,  Mexico 
we  are  playing  much  too  loud  ",  j  will  probably  carry  forward  the  1  Near  East,  is  to  be  financed  prlvat-  tepidly  approaching  completion. 

But.  occasionally  —  and  this  con-  ;  research  process  farther  than  is  ^ _ 

vention  Is  such  an  oi’casion  —  we  ^  now  done,  and  w'lll  adapt  it  to  | 
can  properly  play  up  with  more  the  particular  conditions  of  the 
rigour.  As  it  happens,  I  have  just  mill  seeking  teh  service, 
four  notes  that  I  would  like  to  “In  the  research  process,  it  Is 

sound  In  the  next  few  minutes.  The  essential  that  there  should  be  an 
first  is  a  general  word  aboub  our  overall  agency  w'hich  is  so  con- 
section  activities,  the  second  is  ,  stituted  as  to  take  a  long  view  and 
about  research,  the  third  is  a  so  equipped  as  to  do  something 
brief  reference  to  the  association  about  it.  In  the  Pulp  and  Paper 
organization  and  our  hopes  to  im-  Research  Institute,  I  believe  this 
prive  its  usefulness,  and  the  fourth  industry  has  such  an  agency.  The 
deals  w’ith  the  problems  of  trans-  co-operative  arrangement  between 


will  be  used  as  basic  raw  materials.  |  |„j|.  position  until  1949  while  and  operating  a  JIP.OOO.OOO  to  j  undertaken  under  “very  favorablu 

I  .Scandinavian  competitors,  hand-  $15,00((.00(i  newsprint  mill  in  the  |  conditions,’’  would  be  a  big  step 

A  new  flO.OOO.OOO  pulp  and  licapped  by  shipping  shortages  and  Southern  I'nited  States  are  in  towards  the  goal  of  supplying  all 

psper  mill  in  Atentique,  Mexico,  Is  I  unsettled  conditions  in  the  produc-  ;  prospect  as  a  result  of  action  by  j  southern  newsprint  needs  from 

repidly  approaching  completion.  '  ing  countries  will  doubtless  con- !  directors  of  the  Southern  News- '  .ssout hern  pine. 


Ition  from  war  to  peace.  the  Dominion  government,  McGill 

Section  -Activities  University  and  the  Association  has 

'  '  recently  been  extended  for  a  fur- 

I  am  not  going  to  attempt  to  j^er  five-year  period.  The  appro- 
recount  the  accomplishments  of  pHation  from  the  Dominion  gov- 
each  of  our  many  sections.  If  I  p,.nn,pnt  has  been  increased  during 
did  so  I  think  you  would  agree  expansion  of  opera- 

that  all  sections  have  been  active  is  going  forward  as  rapidly 


and  all  have  done  useful  work.  1 


as  research  workers  and  sound  re- 


would  like  to  pay  a  general  trib-  .pj^^ch  projects  become  available. 
Mte  to  the  large  number  of  men  machinery  for  research  is  at 


from  the  industry  (and  I  hope; 


our  hands.  It  is  only  ne<’es6ary  lo  I 


many  of  hem  are  here  today!  who  direction,  and 

have  attended  group  meetings,  j  suggest,  is  a  task  for  both 

taken  part  in  association  projects  L^e  men  working  in  the  Institute 

and  prepared  papers  and  studies  working  in  member  com- 

of  industry-wide  value.  To  me  it  pg„|ep 


is  a  remarkable  thing  that  this 


"One  of  the  greatest  practical 


highly  competitive  Industry  should  |  research  scientists  on  this  cootl 


have  to  such  a  large  degree  the 
co-operative  spirit  in  those  areas 


nent  said  recently:  “Research  is  a 
frame  of  mind.  It  is  a  way  of  im- 


where  it  is  possible  to  work  to-  yp^  eatisfled 


gether  for  mutual  advantage 


with”.  I  believe  that  one  of  the 


The  Technical  Section  and  the  most  important  tasks  of  the  Re- 
"Roodlands  Section  have^  each  had  g„rch  Institute  in  the  future  Is  to 
an  active  year.  The  Technical  Sec-  create  dissatisfactions  throughout 
Don  has  admitted  149  new  mem-  p„,p  p^p^^  industrv.  I 

hers  in  the  past  year,  and  its  i,ppg  research  workers,  tech- 

membershlp  roll  now  stands  at  „jcai  men  and  company  executives 
«9,;  it  has  established  two  new  ,  be  constantly  convinced  that 
branches  and  others  are  being  scientific  achievements  are 

considered:  and  it  has  published  enough.  . 

s  great  Volume  of  important  tech-  ,,  , 

nical  material.  Similarly.  the  1- iitiire  I>eveloi>ments 

tAoodlands  Section  has  expanded  “in  his  annual  teport  a  year 

Us  activities.  A  number  of  Im-  ago,  Mr.  E.  Howard  Smith  referred 
portant  matters  have  come  from  to  the  intended  appointment  of  a 
the  section  to  the  executive  Board  president  of  this  association  and 
during  the  year  and  have  been  said:  "I  bespeak  for  him  that  unify 


CANADA'S 
PULP  AND  PAPER 
INDUSTRY 
AT  A  GLANCE 


translated  into  action. 

"To  take  only  one  example 


of  support  and  understanding  you 
have  so  graciously  and  generously 


there  was  the  report  from  the  Riven  me".  After  nine  months  In 
■VA’oodlands  Section  concerning  the  office,  I  can  only  say  that  Mr. 
spruce  budworm  epidemic  which  Smith  s  request  has  been  most  fully 
was  brought  to  the  attention  of  answered.  No  one  could  have  had 
the  Dominion  government  and  the  more  co-operation,  support  and 
Forest  Insects  Control  Board  was  understanding  that  I  have  received 
formed.  That  board  is  now  esta-  from  members  of  the  executive 
blished  and  is  developing  a  pro-  board,  from  officers  of  members 
gramme  to  attack  the  menace  of  companies  and  from  the  staff  of 
Insect  depradation  in  the  forests,  the  association.  I  acknowledge  to 
It  is  a  most  important  and  signi-  each  a  sincere  debt  of  gratitude  tor 
ficant  devolopment  foN  two  rea-  assistance  during  a  strenuous  and 
sons:  it  is,  I  believe,  the  first  unfamiliar  period, 
example  of  Dominion  and  provin-  "I  want  particularly  to  thank 
cial  governments  joining  with  this  the  retiring  chairman  of  the  board 
Industry  to  make  a  joint  attack  (Mr.  Weldon)  and  the  three  vice- 
on  an  important  problem,  and  it  chairman.  (Mr.  Whitehead,  Mr. 
Is  a  concrete  evidence  of  recog-  Smith  and  Mr.  Robinson)  for  their 
nition  of  Dominion  government  in-  help.  They  constituted  a  small 
terest  in  general  forest  problems,  advisory  committee  on  which  I 
In  announcing  the  establishment  have  called  frequently  and  have 
of  the  board,  the  Minister  of  Re-  leaned  heavily.  Theirs  has  been  a 
construction  stated:  "This  is  the  most  valuable  contribution  to  me, 
first  Instance  in  which  the  Do-  and,  through  me.  to  the  associa- 
minion  has  taken  the  lead  In  tion.  Without  their  help  my  mis- 
trying  to  organize  an  effective  takes  w-ould  have  been  more 
joint  attack  on  a  serious  forestry  frequent  and  more  serious  than 
problem.  In  view  of  the  importance  they  were. 

of  our  forest  industries,  it  must  "About  three  months  ago  I  made 
not  be  the  last”.  a  visit  to  British  Columbia  and 

“Before  leaving  our  section  ac-  saw  the  members  of  the  associa¬ 
tivities,  I  have  one  observation  to  tion’s  Western  branch.  It  was  an 
give  you.  I  have  the  impression  interesting,  enjoyable  and,  I  be- 
that  there  is  considerable  waste  lieve,  useful  trip.  Geography  creates 
In  our  efforts:  that  many  benefits  a  constant  problem  of  maintaining 
and  advantages  are  lost  that  could  contact  between  members  of  the 
be  gained.  A  great  deal  of  good  association  in  W'estern  and  Bast- 
work  is  done  by  a  sub-committee  ern  Canada,  and  there  is  no  solu- 
of  one  of  the  sections:  It  produces  Don  to  this  problem  as  good  as 
useful  and  valuable  suggestions:  personal  contacts, 
and,  too  often,  nothing  much  is  “I  am  glad  to  say  that  the 

done  about  it.  In  any  event,  I  Western  branch  which  was  es- 

believe  member  companies  are  very  tabllshed  early  in  the  war  on  a 
unequal  in  the  effectiveness  with  temporary  basis  to  deal  with  war- 
which  they  translate  these  section  time  problems,  has  now  been  made 
activities  into  practical  application  a  permanent  arrangement,  by 
in  their  own  operations.  I  want  decision  of  Its  members.  It  can 
to  make  the  point  that  section  perform  a  useful  service  in  deal- 
activities  can  only  go  so  far.  The  lug  with  particular  problems 
sections  can  develop  new  tech-  common  to  the  British  Columbia 
nigues  and  ideas  up  to  a  point,  operators.  It  can  also  provide  a 
hut  beyond  that  point  it  is  the  most  desirable  contact  point  for 
responsibility  of  each  conipany  to  the  rest  of  the  Industry  with  the 
tap  the  Information  available  and  Western  members.  It  is  very  pleas- 
channel  it  into  usefulness.  I  urge  ant  today  to  have  at  this  luncheon 
each  company  to  examine  the  ef-  Mr.  Paul  Cooper,  of  Vancouver, 
fectiveness  of  its  own  arrangements  and  Mr.  David  Stenstrom  who  has 
for  utilizing  the  Immense  amount  recently  been  appointed  secretary 
of  material  the  sections  are  turn-  of  the  Western  Branch, 
ing  out.  I  suggest  it  is  a  task'for  “In  his  address  at  this  luncheon 

technical  men,  woods  operators  a  year  ago,  Mr.  E.  Howard  Smith 

and  executives  alike,  and  I  believe  advised  us  "to  strengthen  the 
the  effort  to  improve  the  Individ-  sinews  of  our  unity”.  There  have 
I  ual  application  of  these  co-oper-  been  several  developments  during 
ative  activities  will  pay  big  the  year  to  carry  this  advice  into 
dividends.  application.  As  you  know  there 

,  The  same  applies  to  our  research  have  been  recent  changes  in  organ- 
activities  and  particularly  to  the  ization  in  collaboration  with  the 
work  of  the  Pulp  and  Paper  Re-  Newsprint  Association.  During  the 
search  Institute.  There  are  some  coming  year  it  la  Intended  that 
companies  whose  scientific  and  further  attention  should  be  given 


T.  At  in  agrlcMlhtrc,  at  in  inleniatiMial  affairt,  in  pulp  and  paper  Canada  it  a  fiwat 
world  power.  The  Canadian  pttip  and  paper  rnduttry  it  one  of  i4m  mejor  industrial 
enterpritei  of  the  world. 

•k 

2.  Of  all  the  peacetime  domettic  menofaetorinp  induttriet,  pulp  and  paper  tfandk  Nrtt 
in  employment;  first  in  total  wapot  paid;  first  in  sipoft  values;  first  In  the  valus  of 
production;  first  in  capital  invested. 

k 

I.  In  newsprint  paper  alone  Canada  has  a  miH  capacity  of  over  4%  miWton  tons  s 
year,  four  times  greeter  than  any  other  country.  Seme  M  per  eent  of  her  newsprint 
is  exported.  In  production  of  woedpulp,  Canada  is  ascend  only  to  the  United  States. 

k 

4.  In  prewar  years,  Canada  was  responaihlc  for  twe-thirdi  ef  the  world's  newsprint 
export  trade.  Canada  supplied  3  of  every  t  newspaper  pages  printed  throughout  the 
world.  During  the  war  she  provided  far  more  than  half  the  newsprint  consumption  of 
the  world. 

★ 

5.  Normally  pulp  apd  paper  accounts  for  from  14  to  24  per  cent  ef  the  value  of  the 
annual  exports  of  Canada.  Its  experts  far  exceed  wheat,  motor  ears,  or  meat.  In 
1944  pulp  and  paper  experts  to  the  United  States  alone  were  mere  than  double  the 

valuT  of  the  total  gold  production  of  the  Dominion. 

k 

6.  Including  the  war  years,  Nuctuations  in  the  national  income  closoly  parahol  varia« 
tions  in  pulp  and  paper  production.  The  ups  and  downs  in  Canadian  exports  also 
closely  feNow  the  trend  ef  pulp  and  paper  exports.  Prosperity  in  the  indsrstry  and  in 
Canada  are  inseparable. 

k 

I.  Pulp  and  paper  is  the  largest  individual  industrial  buyer  ef  goods  and  sorvicot  in 
Canada.  In  1944,  the  industry's  purchases  exceeded  SI 73  million  and  included  $70.5 
million  for  transportation,  $21.4  million  for  fuel,  $15.7  mdiion  for  alectrieity,  $34.$ 
mPlien  for  chomkals  and  mill  supplies,  $6.6  million  for  fibrot  and  fibre  stocks,  and  an 
estimated  $7  million  for  food  and  $17  million  for  purchased  puipwood. 

k 

8.  The  annual  wage  bill  of  the  pulp  and  paper  mills  runs  to  $71  million.  No  manu¬ 
facturing  industry  pays  more.  No  industry  has  been  freer  of  strihee.  No  industry  has 
a  batter  labour- manegoment  relations  roeord.  Generally  throughout  tho  mills  wages 
and  working  conditions  are  governed  by  coMectivs  labour  egrsemsnts. 

k 

9.  In  hydro-elactric  power,  Canada  is  the  second  nation  in  the  world.  During  the  pact 
25  years  the  needs  of  pulp  and  paper  have  been  largely  responsible  for  the  de¬ 
velopment  of  Canadian  hy dm- electric  resources.  Normally  pulp  and  paper  miNt  use 
50  per  cant  of  aN  the  power  generated  for  industry  and  mining. 

k 

10.  There  are  some  80  pulp  and  paper  eompanies  in  Canada,  some  large,  some  smaN, 
operating  105  miHs  in  six  provinces.  In  addition  to  pulps  and  newsprint,  they  have 
a  highly  developad  production  of  fine  paper,  wrapping  paper,  tissues,  paperboard,  and 
ether  ceHulose  produeH.  In  fine  paper  alone,  Canada  produces  close  to  600  types. 

k 

I I .  During  the  war,  production  of  fine  psper,  wrapping  paper,  and  paperboard  nearly 
doubled  the  figure  of  prewar  years.  'While  chiefly  serving  the  domestic  market,  this 
sectien  ef  the  industry  also  expanded  its  export  markets. 

k 

12.  In  the  vshis  of  hs  production  the  pulp  and  psper  induiOry  bee  headed  the  Iht 
ef  Canadian  peacetime  manufacturing  industries  since  1923 

k 

13.  In  1944  the  lirdustry  took  puipwood  valued  at  $104  million  and  converted  it 
into  products  having  a  gross  value  of  $370  million.  The  industry  thus  increases  by  3  Vi 
times  tho  value  of  the  timber  whirii  it  cuH. 

k 

14.  Including  woods  operetions,  pulp  and  paper  produces  employment  for  some 
200,000  workers;  helps  directly  to  provide  e  liv^iho^  for  some  500,000  Canadians; 
and  indirectly  supports  hundrsds  of  thousands  more  as  one  ef  tho  shiof  buyers  of 
transportation,  power,  fuel,  supplies,  and  equipment. 

.  k 

1 5.  The  eepital  inveoted  in  pulp  and  paper  at  the  outbreak  of  war  more  than  doubled 
that  ef  the  next  largest  manufacturing  industry  in  Canada. 


16.  Pulp  and  paper  represents  the  savings  of  many  thousands  of  Csnsdians  who  over 
the  years,  have  received  few  dividends. 

17.  In  the  war  years,  Canadian  exports  of  pulp  almost  tripled.  These  export  pulp 
markets  are  worth  more  than  $100  million  annually  to  Canada.  Paper  exports  are 
worth  another  $177  mtlKon.  Every  Canadian  has  an  interest  in  the  maintenansa  sd 
these  markets. 

k 

1 8.  The  pulp  and  paper  industry  hat  made  its  own  way  against  world  esmpstitiont 
without  subsidiot,  price  floors,  guarantees  or  other  forms  of  public  financial  assistance. 
The  industry  has  at  times  disappointed  investors  but,  in  war  or  peace,  it  has  always  boo* 
a  contributor  to,  never  a  drain  on  the  public  treasury.  Canada  has  no  bettor  assets,  not 
any  worth  mors  care, 

k 

19.  In  war  or  peace  the  pulp  and  paper  industry  is  closely  related  to  the  public  interest, 
artd  hence  to  government  affairs,  because  the  industry  teases  forest  areas  owned  by  Hio 
public  and  because  of  what  it  means  in  the  Canadian  economy:  in  employment,  exports, 
traffic,  and  domettic  trade. 

k 

20.  Tha  four  great  sources  of  Canadian  wealth  are  forests,  farms,  minerals,  and  watar 
power.  The  industry  uses  the  water  power  to  convert  the  forest  crop  into  dollars  of 
national  Income  chiefly  obtained  from  abroad  by  exports,  and  chiefly  paid  out  in  wages. 

★ 

21.  Of  the  average  annual  forest  depletion  in  tha  ten  years  ending  1942,  pulp  and 
paper  accounts  for  21.7  per  cent,  fuelwood  for  21.5  per  cent,  and  lumber  and  miscallsn- 
sous  products  for  27.8  per  cent.  The  devastation  caused  by  fire,  insect,  and  disoaao 
accounts  for  29  per  cent. 

k 

22.  Thus  ef  the  commercial  forest  cut,  pulp  and  paper  uses  30.6  per  cent,  fuelwood 
30.2  per  cent,  and  lumber  and  miscellaneous  products  39.2  per  cent. 

k 

23.  With  an  investment  of  some  $700  million  in  plant  which  cannot  be  moved  and 
which  cannot  operate  without  puipwood,  and  as  the  largest  lease-holder  ef  Crown  wood¬ 
lands,  pulp  and  paper  has  a  vital  interest  in  the  maintenance  of  the  forests  and  in 
their  conservation  for  future  use. 

k 

24.  Spurred  by  self-interest  and  by  its  responsibilities,  pulp  and  paper  employs  somo 
200  trained  foresters  whose  aim  is  the  Kientific  cutting  of  the  forests  and  their  con- 
aorvstion  for  future  use.  Selective  and  other  cutting  methods  pursued  encourage  natural 
ro-growth.  Pulp  and  paper  spends  large  sums  for  the  protection  of  the  forests  from 
fire  and  other  hasards. 

k 

25.  Provincial  governments,  which  control  the  natural  resources,  have  set  up  dopaif- 
monts  to  deal  with  the  forests.  Dominion  governments  expenditures  on  forest  msttoro 
have  boon  considerably  below  tha  level  of  expenditures  for  much  loss  impoitsnt  nationsi 
aMots. 

k 

26.  Annual  taxes  paid  by  pulp  and  paper  are  estimated  at  some  $32  million.  Per 
many  years  tho  Dominion  Government  has  operated  departments  for  agriculture  and 
fisheries.  No  such  recognition  has  been  given  to  the  forest  industries. 

k 

27.  Over  90  per  eent  of  the  Canadian  forests  are  owned  by  the  public.  In  area,  tho 

forests  more  than  double  the  land  in  Canada  classed  as  having  a  present  or  potential 
value  for  agrkultum.  Pulp  and  paper  development  roughly  parallels  the  extent  of  tho 
forests  in  the  various  provinces.  • 

k 

28.  In  the  ten  years  ending  1 942  the  average  annual  depletion  ef  the  accessiblo 
productivo  forests  was  14  cubic  feet  per  acre.  While  there  is  a  small  growth  in  many 
areas,  over  large  tracts  the  Dominion  Forest  Service  has  recorded  growths  ef  from  25 
to  40  cubic  feet  por  annum.  It  appears  that  the  existing  forests  can  supply  the  present 
demands  made  upon  them.  A  reduction  in  the  fire,  insect,  and  disease  hasasds  would 
permit  a  substantial  development  of  forest  industries. 

★ 

29.  Untoee  tha  devastation  of  insects,  fire,  and  disease  be  checked,  the  existing  bal- 
anoe  between  depletion  and  incremont  may  be  affected.  Fires  often  make  bnpoeoMo 
the  proper  regeneration  of  the  forests. 

k 

30.  The  forests  are  and  can  be  maintained  at  a  renewable  asset  yielding  barvoste  in 
porpeturty.  They  are  net  merely  a  source  of  public  revenue,  they  are  also  a  pubNe 
reaponilbility  demanding  adequate  expenditures  for  their  maintenance. 

★ 
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(h<»  conifers  and  fio.noo  million 
euhic  feel  of  the  broad-leaved 
trees.  Of  the  conifers,  oG  per  cent 
arc  located  in  Quebec;  24  per  cent 
in  Ontario;  2G  per  cent  in  British 
Columbia:  G  per  cent  in  Alberta; 
and  4  per  cent  in  New  Brunswick, 
the  balance  being  more  or  less 
evenly  spread  among  the  remain¬ 
ing  provinces, 

No  adequate  or  complete  survey 
of  the  annual  increment  of  Cana¬ 
dian  forests  has  ever  been  com¬ 
piled  That  heavy  but  admirable 
hit  of  prose,  The  Canada  Year 
Book,  points  out  that  the  average 
annual  det>letion  of  the  accessible 
productive  forests  during  the 
13.".''>-12  period  amounted  to  14 
cubic  feet  per  acre:  and  that,  while 
there  may  be  a  small  growth  in 
many  areas,  over  considerable 
tracts  the  Dominion  Forest  Serv¬ 
ice  has  recorded  growths  of  from 
25  to  4  0  cubic  feet  per  acre.  It 
is  known,  too.  that  Scandinavian 
forests  produce  2S  cubic  feet  an 
acre. 

From  tlie  facts  available,  in¬ 
formed  opinion  agrees  that  the 
forests  can  support  in  perpetuity 
the  present  demands  made  on 
them,  but  that  the  time  has  come 
for  the  development  of  policies 
which,  through  conservation  and 
a  ma.ior  reduction  in  the  fire, 
insect  and  disease  hazards,  will 
permit  the  forest  harvests  of  to¬ 
morrow  to  be  a  source  of  increas¬ 
ing  national  income. 

I  lilizntion  of  Forests 

it  is  impossible  to  summarize 
sll  the  factors  affecting  the  future 
utilization  of  the  forests,  but  some  ! 
important  features  of  the  situa-  [ 
t'ons  may  be  summarized  as  fol-  I 
lows:  -- 

The  forests  are  not  merely  a  j 
sotirce  of  public  revenue:  they  | 
are  also  a  public  responsibility  i 
demanding  adequate  expendit¬ 
ures  for  their  maintenance. 
Otherwise,  the  nation  is  living 
on  its  capital. 

The  products  of  the  f'anadian 
forests  are  sold  chiefly  in  world 
markets  in  competition  with 
countries  which  maintain  forest 
and  other  services  that  give 
producers  abroad  a  better  com- 
Itetitive  position  in  world  mar¬ 
kets. 

If  foreign  markets  for  the 
forest  industries  are  to  be.  held 
and  extended,  then  domestic 
forest  operations  in  Canada  can 
be  conducted  on  the  low-cost 
basis  necessary  to  meet  com¬ 
petition  In  foreign  markets. 

There  is  no  public  realization 
of  the  necessity  for  providing 
means  of  transportation  and  ex¬ 
traction  in  the  forest.  With  agri¬ 
culture  and  mining  the  provision 
of  such  facilities  Is  taken  for 
granted.  Permanent  forest  road¬ 
ways  would  greatly  facilitate  pro¬ 
tective  measures  of  all  types. 

It  is  wasteful  to  permit  agri¬ 
culture  in  areas  where  trees  are 
the  only  crop  suited  to  the  soil 
<onditions. 

Lands  basicall.v  suited  only  to 
the  production  of  forest  crops  > 
liave  been,  and  continue  to  be, 
alienated  from  the  Crown.  Such 
lands  converted  to  agriculture 
deplete  the  forest  resources  and. 
at  best,  provide  hut  a  submarg¬ 
inal  livelihood  for  the  owner. 

Many  of  the  present  methods 
of  land  and  forest  tenure  tend 
to  reduce,  rather  than  encourage, 
expenditures  on  forest-manage¬ 
ment. 

Worbl  Demand  Stifl  Grows 
Affecting  the  future  of  our 
forest  is  the  fart  that  the  marked 
growth  in  world  consumption  of 
pulp  or  paper  does  not  appear  to 
have  ended.  Many  new  uses  for  ! 
hoth  pulp  and  paper  were  devel-  I 
oped  during  the  w-ar.  Several  of  , 
them  w'lll  be  e.vpanded  in  the  years 
ahead.  Increased  literacy  and  high¬ 
er  standards  of  living  for  hundreds 
of  million  of  people  must  come, 
even  though  slowly;  an  increasing 
demand  for  pulp  and  paper  is  a 
concomitant  in  such  progress. 

Canada  is  probably  in  a  better 
position  than  any  other  country 
to  meet  additional  demands  that 
may  develop.  She  has  accessible, 
forest  resources  which  are  not  only 
sufficient  to  meet  the  needs  of  her  , 
mills  in  perpetuity,  but  which.  | 
given  an  adequate  national  forest  [ 
policy,  would  also  permit  sub-  i 
stantial  expansion  in  the,  future.  j 
It  is  believed  that  the  Scan-  ; 
dinavian  countries  are  cutting  to  j 
the  limit  of  their  annual  growth. 
Virtually  no  additional  largescale 
expansion  can  take  place  in  the 
i'nited  States.  Tnder  present  con¬ 
ditions  Alaskan  wood  can  largely 
be  classed  with  that  in  Canada's  ; 
inaccessible  forests.  i 

The  two  other  great  forest  | 
countries.  Brazil  and  Russia,  may,  j 
in  due  course,  become  factors  in  j 
the  world  s  pulp  and  paper  mar-  I 
Vets.  While  Brazil  is  in  the  early  ! 
stages  of  an  industrial  develop-  | 
ment.  the  quality  of  the  wood  in  I 
her  forest  may  not  lend  itself  to  i 
the  production  of  pulp  and  paper  I 
suited  to  world  markets.  Russia 
is  known  to  have  pulp  and  paper 
plans,  but  she  has  her  own  grow¬ 
ing  domestic  needs  to  meet,  and 
she  lacks  the  combination  of  re¬ 
sources  that  created  the  Canadian 
industry;  namely,  abundant  con¬ 
ifers  set  in  a  network  of  streams 
■which  at  one  and  the  same  time 
provide  the  enormous  amount  of 
power  required  in  the  mills  and 
carry  the  logs  to  mill  sites  where 
low-coEt  transport  to  adjacent 
markets  is  available. 

l.’ndoubtedly,  Canada  will  be 
called  upon  to  meet  any  immediate 
increase  that  tnay  occur  in  world  ; 
demand  for  pulp  and  paper.  The  : 
probabilities  are  that  whatever  ex¬ 
pansion  she  may  have  to  undertake 
will  be  largely  in  the  pulp  rather 
than  the  i)aper  field.  Indeed,  two 
large  United  States  paper  compa¬ 
nies  have  just  completed  plans  for 
the  development  of  pulp  projects 
in  .Northern  Ontario. 

Canada's  newsprint  industry 
seemed  over-built  to  the  extent  of  j 
perhaps  a  million  tons  of  annual  j 
capacity  at  the  outbreak  of  ■war. 
To-day  the  demand  exceeds  the  | 
supply.  As  soon  as  larger  wood  sup-  j 
plies  are  obtainable,  the  newsprint  i 


industry,  now  operating  at  SO  per 
cent  of  capacity,  may  w-ell  expand 
its  production. 

Wboii  the  United  States  entered 
into  the  war,  that  country  had  a 
newsprint  capacity  of  approximat¬ 
ely  1.000,000  tons  a  year.  To-d.-ry 
(he  mills  are  producing  at  the 


rate  of  only  730,000  tons  annually. 
It  is  believed  that  by  1948  the 
United  States  output  will  probably 
drop  to  some  600,000  tons.  In  the 
northern  United  States,  pulpwood 
costs  are  higher  than  those  in 
Canada.  Over  the  last  twenty 
years.  United  States  mills  in  this 
section  of  the  country  have  largely 
been  converted  to  the  making  of 
finer  papers,  in  the  production  of 
which  pulpwood  costs  play  a  rela¬ 
tively  smaller  role.  In  short,  the 
market  in  which  Canada  sells  some  j 
SO  per  cent  of  her  newsprint,  and 
some  65  per  cent  of  her  pulp 
manufactured  for  sale,  is  expand-  ■ 


ing. 

If  future  Canadian  mill  con¬ 
struction  and  the  possibly  entry 
of  other  countries  Into  the  ■world’s 
pulp  and  paper  markets  are  timed 
so  that  they  coincide  with  an  up¬ 
ward  trend  in  the  demand  for  pulp 
and  paper,  then  the  Canadian  In¬ 
dustry  should  continue  increasing¬ 
ly  to  benefit  the  entire  economy 
of  the  Dominion.  But  the  pulp  and 
paper  industry  seems  to  be  pe¬ 


culiarly  susceptible  to  over-devel¬ 
opment.  With  newsprint  in  Canada 
and  kraft  paper  in  the  southern 
United  States,  it  took  years  for 
the  demand  to  catch  up  with  over¬ 
expansion  of  the  industry.  Because 
Canadian  newsprint  and  pulp  are 
largely  for  export  and  are  exposed 
to  world  competition,  any  over- 
expansion  in  the  industry  would 
again  produce  at  least  some  of 
the  difficulties  w'hich  darkened  the 


19o0's  —  hardships  which  blighted 
the  life  of  whole  communities  and, 
indeed,  touched  all  Canadians  and 
shook  the  foundations  of  our  entire 
economy. 

Thus,  every  Canadian,  no  mat¬ 
ter  how  remote  from  the  forests, 
has  a  direct  an*d  vital  interest  in 
the  maintenance  and  development 
of  national  and  other  policies 
which  will  permit  the  conservation 
of  Canada’s  forests,  augment 


and  assure  (heir  perpetual  yield, 
and  increase  the  sale  of  their  pro¬ 
ducts  in  the  markets  of  the  world. 
To-day  these  products  make  Can¬ 
ada  an  Industrial  'W’orld  power. 
To-morrow,  they  can  augment  our 
trade,  raise  our  standard  of  living, 
increase  our  population,  and  stim¬ 
ulate  a  development  that  will  pro¬ 
vide  wider  opportunities  for  our 
people  and  add  stature  to  our 
nation. 
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Canada*s  Pulp  and  Paper 
Industry 

Bt  L.  J.  PntTijlOT,  rhlef  Forcatrr  Branch,  nomininn  Raraan  of  Btatiatica. 


1 1  W«rtinip  Procliirtion  ninl  Rrrviri*  i 

'  Diirins:  the  earlier  years  of  the  | 
j  last  war  the  maimfarture  of 
'  wood-piilp  and  paper  inereased  by 
leaps  and  hounds.  The  exceptional 
demand  for  pulp  made  necessary 
the  installation  of  additional  manu¬ 
facturing  facilitie.s.  In  194  0  and 
I  again  in  1941  both  volume  and 
value  of  production  exceeded  all 
previous  levels.  In  1942  and  1943 
the  gross  value  of  products  In- 
creasfM  still  more,  hut  the  volume 
i  of  pulp  and  paper  produced  was 
somewhat  lower  than  in  1941, 
Two  fa<tors  accounted  f()r  this 
decrease  in  production:  the  urgent 
need  for  more  men  for  war  indus¬ 
tries  and  the  armed  services  re¬ 
duced  the  supply  of  manpower 
available  for  cutting  jiulpwood  in 
;  the  forests,  and  the  production  of 
j  niuni’tions  and  other  war  materials 
necessitated  the  diversion  to  new 
I  war  plants  in  eastern  Canada  and 
!  in  New  York  state  of  part  of  the 
.  hydro-electric  power  used  in  pulp 
I  and  paper  manufacture  and  the 
'  consequent  reduction  of  the  output 
:  of  cei'tain  mills. 

I  Despite  Ihfsse  handicaps  the 
j  Canadian  pulp  and  paper  industry 
j  supplied  to  the  I'nited  Nations 
I  tremendous  quantities  of  p\itp. 
j  paper,  and  pulp  and  paper  iiroducis. 
so  essential  for  the  successful  pro¬ 
secution  of  the  war.  The  use  of 
the  products  of  this  industry  for 
I  direct  war  purposes  may  have  been  ' 
less  obvious  than  in  some  other  ' 

[  cases,  but  they  were  many  and  ; 
varied.  i 

I  Siippl,v  of  Foreign  Kvciiange 
Finally,  the  pulp  and  paper  in¬ 
dustry  has  secured  for  ('anada  | 
most  urgently  needed  supplies  of  , 
foreign  exchange,  particularly  ' 
Cnited  States  dollars.  This  func-  ; 
tion  was  of  excei)tional  importauce  ’ 
prior  to  the  entry  of  the  Cnited  ; 
States  into  the  war.  Through  the  . 
process  of  forf'ign  exchange  many  '< 
thousands  of  tons  of  pulp  and  | 
Iiaper  ship))ed  across  the  soulitern 
border  reappeared  in  Canada  in 
the  form  of  training  aircraft,  guns, 
tanks  and  other  war  supplies  which 
could  not  at  that  time  be  manu¬ 
factured  here. 


Swedish  Pulp  Shipments  Last 
Y ear  Above  Pre-War  Levels 


Paper  manufacturing  began  in  |  a  figure  of  .  124.3, 970, 7fil ,  which  previous  levels.  In  1942  and  19‘ 
Canada  early  in  the  past  century,  exceeded  for  the  first  time  the  ah-  Ibe  gross  value  of  products  J 
The  first  mill  in  Lower  Canada  was  normally  high  total  of  1920.  There  creasrH  still  more,  hut  the  volun 
established  «t  St.  Andrews,  near  were  annual  reductions  during  the  l*''ll’  paper  produced  w 

Lachute,  in  1803,  and  the  second  next  four  years  to  1123,^1  .‘>,492  In  somewhat  lower  than  in  1941, 
in  the  connty  of  Portnetif  in  1810.  193.3,  followed  by  successive  in-  Two  fa<  tors  accounted  for  th 
The  Maritime  Provinces  entered  creases  to  1226,244,711  in  1937.  decrease  in  production:  tlie  uvgei 
the  Industry  in  1819  with  a  mill  In  1938  gross  output  dropped  to  need  for  more  men  for  war  indu 
built  at  a  little  distance  from  Bed-  3183,897,.‘)03,  but  it  rose  again  to  tries  and  the  armed  services  r 
ford  Basin,  near  Halifax.  The  first  $208,152,295  in  1939.  In  that  year  duced  the  supply  of  maiipow( 
mill  In  Upper  Canada  was  located  I  there  were  27  mills  making  pulp  available  for  cutting  jiulpwood  ; 
■  t  Crooks  Hollow  (now  Greens-j  only,  49  combined  pulp-  and  paper-;  the  forests,  and  the  jiroduction  i 
ville)  near  Hamilton,  hut  the  date  mills  and  24  manufacturing  paper  j  11111111*1  ions  and  other  war  materia 
Is  iincertaln,  being  set  by  some  at  only,  a  total  of  100  mills.  necessitated  the  diversion  to  ne 

1818  and  by  others  at  1820  and  Sl/.e  of  Industry  in  HWO  I  war  plants  in  eastern  Canada  at 

182.51  At  the  census  of  1851  Up-  Besides  the  many  new  mills  ;  in  New  York  state  of  part  of  tl 
per  and  I.ower  Canada  had  five  built  during  this  period,  most  of  .  hydro-electric  jiower  used  in  pu 
mills  each,  and  ten  years  later  i  the  older  ones  added  new  paper  1  and  paper  inanufacture  and  tl 
Lower  Canada  had  six  and  Upper  machines,  grinders  and  digesters  \  consequent  reduction  of  the  ontpi 
Canada  five.  and  other  equipment.  In  1939  the  :  of  cei'tain  mills. 

Until  Confederation  the  industry  pulp  and  paper  industry  had  an  i  Despite  Ihfvse  handicaps  tl 

wa.s  confined  to  the  manufacture  annual  capacity  of  4,00.3,000  tons  j  Canadian  pulp  and  jiajier  iudusti 
of  paper  from  rags.  Prior  to  1860  |  of  groundwood  pulp,  2,101,00,0  tons  '  supjilied  to  the  Cnited  Natioi 
tto  wood-pulp  was  used  or  jiroduced  of  chemical  pulp  and  4.546,000  I  tremendous  quantities  of  pul 
anyw'here.  The  supply  of  rags  for  tons  of  paper.  The  44  mills  In  j  paper,  and  juilp  and  pajier  jiroducl 
paper-making  is  distinctly  limited  Quebec,  accounted  for  $103,564,-  so  essential  for  the  successful  pri 

and  the  material  soon  became  too  981  of  the  total  19.39  production.  |  sedition  of  the  war.  The  use  ( 

expensive  for  the  manufacture  of  Thirty-seven  mills  in  Ontario  ac-  !  tlie  products  of  this  industry  fi 
cheap  paper.  Paper-makers  exper-  counted  for  $65,486,349,  6  mills  |  direct  war  purposes  may  have  bee 
Imented  with  fibres  from  the  stems,  in  British  Columbia,  for  $16,005,-  ,  less  obvious  flian  in  some  otli* 
leaves  and  other  parts  of  numerous  957,  and  5  mills  In  Nova  Scotia,  6  |  oases,  but  they  were  many  aii 
annual  plants:  hut  the  small  pro-  in  New  Brunswick  and  one  in  .  varied. 

portion  of  paper-making  material  Manitoba  for  the  remainder  ($23,-1  Supply  of  Foreign  Kvciiange 

recoverable  from  .such  sources  led  095,008).  Finally,  the  pulp  and  paper  it 

tb  experiments  in  th'e  use  of  wood.  In  1939  the  pulp  and  paper  in- 1  dustry  has  secured  for  Canari 
Different  species  'were  tried,  and  dustry  occupied  first  place  among  most  urgently  needed  supplies  < 
finally  spruce,  balsam  and  hemlock  all  manufacturing  industries  in  |  foreign  exchange,  particular! 
were  found  to  be  the  most  suitable  Canada  in  respect  of  amount  of  j  United  Slates  dollars.  This  fum 

for  manufacture  of  paper  of  the  I'apital  employed  and  amount  of  j  tion  was  of  excejitioual  impoilam 

average  grades,  although  in  recent  salaries  and  wages  paid.  In  uiim-  ,  prior  to  the  entry  of  the  Unite 
years  Increasing  qtiantitlee  of  jack- i  hers  of  employees  and  gross  value  j  States  into  the  war.  Through  fh 
pine  and  poplar  are  used.  Rags  are!  of  products  it  stood  second  to  the  !  process  of  fondgn  exchange  man 
still  used  for  certain  fine  papers,  j  sawmilling  indnstry  and  the  non-  j  thousands  of  tons  of  pulp  an 
Early  Manufacture  of  AVood-pulp  ferrous  metal,  smelting  and  refin- !  jiaper  shijijied  across  the  souliter 
In  1886  Alexander  Buntin  in-  ing  industries  respectively.  |  liorder  reappoared  in  Canada  i 

stalled  at  Valleyfield,  Quebec,  'what  Table  presented  hereunder  ■  the  form  of  training  aircraft,  gun: 
Is  claimed  to  have  been  the  firstl  shows  the  princijial  statistics  for  tanks  and  other  war  supplies  whic 
wood  grinder  in  America  and  he-]  the  Industry  for  the  calendar  years  ;  could  not  at  that  time  he  manii 
gan  the  manufacture  of  wood-pulp  I  1919  to  1943,  inclusive.  i  factured  here. 

by  tbe  mechanical  process.  About  * - 

the  same  time  .Tohn  Thomson  was  i  ^  !•  1  1  *  ■  T  ■ 

;;  owedish  Pulp  bhipments  Last 

using  caustic  soda  to  dissolve  the  A  1  TEF  T  1 

tion-cellulose  components,  and  his  Y  05$  J*  /\  QQY’0  t^f*0-i  VV  1^0V0l5 

employers.  Angus  Logan  and  Com-  *  wa**  a  a.  a  w  »  ¥  uve  v 

panv  of  Sherbrooke,  built  the  first 

chemical  wood-pulp  mill  In  Can-  York  —  Swedish  cellulose  j  bright  at  the  moment.  In  a  re 

ada  at  nearhv  Windsor  Mills,  where  shipments  in  1945  are  estimated  |  cent  statement  the  :Miiiister  o 
production  liegan  in  1  869.  '  have  totalled  between  1 .4qn, 001)  !  Commerce  said  that  Sweden  can 

These  two  pulp-mills,  however.  1,450,000  tons,  including  the  not  decide  to  what  extent  saw-log 

nre  not  mentioned  in  tlie  census  of  quantities  of  fodder  cellulose  sold  |  or  cordwood  should  l>e  given  pre 
1871,  which  covers  only  the  21  surplus  governineiit  stacks,  |  ference  in  the  country’s  lumberin; 

paper  mills  in  operation.  12  located  according  to  the  Swedish  Timber  j  program,  until  It  is  known  hov 
In  Ontario  7  in  Quebec  and  one  Wood  Pulp  Journal.  !  Sweden’s  coal  imports  will  turn  out 

each  in  New  BruusNvick  and  Nova  Considering  that  practically  all  ;  Obviously  Sweden  will  not  he  abb 
Scotia.  These  paper  mills  had  760  shipments  took  place  within  a  to  return  to  the  prewar  volume  o 
employees,  distrihuted  $197,815  in  pciod  'Ot  six  mouths,  this  must  be  |  saw-log  produotion  so  long  as  tin 
wages  and  salsries  and  pr'odueed  tesarded  as  a  record  achievement  j  cutting  of  cordwood  absorbs  ai 
paper  valued  at.  $1  071  651.  Ten  compared  with  prewar  years,  the  !  umch  labor  and  transport  as  1 
vears  later,  in  ISSl,  there  were  36  J<»"-naI  adds.  The  result  is  all  the  does  at  jireseut. 
paper-  and  .5  jiulp-mills  in  opera-  loore  remarkable  as  the  actual  Fvteusloirs  and  Modei’iii'/:alion 
(ion  with  a  total  of  1.588  em-  shipping  has  been  Tom jillcated  by  Although  the  Swedish  foresi 
pinyees.  a  payroll  of  $460,478  and  ****  tonnage  stipulations  and  re-  jiroducts  indusiries  have  had  a  ban; 
an  oiitjuit  Valued  at  $2  509  993,  s'rictioiis  issued  by  the  United  time  during  the  war,  exteiisioiii 
consisting  of  pulp  valued”’at  $63,1  Authorit.v.  and  modernizations  have  not  cea.s 

300  and  paper  valued  at  $2,446,-  ^he  total  quantity  of  cellulose  ed.  Kspecially  during  the  last  few 
'  ’  ’  exported  by  Sweden  in  1939  was  years  considerable  building  jiro- 

Wood-Iiiiln  In  FeDer-malcinK  2.025,000  tons.  However,  when  grains  have  been  carried  through. 

**  shipments  were  resumed  early  in  At  the  Ostralid  sulphate  pulj 

During  the  next  decade  the  use  the  summer  of  1  945,  Sweden  start-  mill,  owned  by  the  Swedish  Cellu 
of  wond-jiulp  ill  jiajier-maklng  was  ed  with  unusually  large  inventories,  lose  Company  and  one  of  the  big 
extetisively  developed  and  in  1887  |  amounting  to  more  than  900,000  gest  jiulp  mills  in  the  world,  a  new 
Charles  Riodan  installed  the  first  tons.  The  reserves  have  now  been  suljiliate  bleacbing  plant  was  coni 
sulpliite  mill  in  Canada  at  Merrlt-  reduced  to  less  than  20(t.000  tons,  pleted  some  time  ago.  It  has  cosi 
ton  in  the  Niagara  Peninsula.  The  I'.S,  Half  about  6  million  kronor,  or  $1.5 

census  of  1891  shows  only  a  slight  About  half  of  the  1945  exports,  niilliou.  This  extension  is  coiisid- 
Increase  in  paper  jiroduction,  but  or  approximately  700,000  tons,  ered  verv  useful,  as  the  demand 
the  number  of  pulp-mills  had  grown  xi’ent  to  the  United  Slates,  wliich  fer  bleached  sulphate  pulp,  in  thf 
to  24.  of  which  17  were  located  jn  1939  received  830.000  tons  of  first  place  for  the  production  ol 
In  Quebec,  3  in  Ontario,  2  In  Nova  Swedish  cellulose.  The  rest  went  food  packaglngs,  is  increasing 
Scotia  and  one  each  In  New  Brun-  to  Great  Britain,  France,  Belgium,  ‘  steadily.  At  the  Ostrand  mills  a 
ewick  and  British  Columbia,  and  Norway,  Holland,  Brazil,  Argen-  1  chlorine-alkali  plant,  costing  7  mil- 
tho  annual  value^of  the  products  tina,  Spain,  Portugal,  Switzerland,  lion  kronor  or  $1.8  million  is  also 
amounted  to  $1,057,810.  Although  and  some  minor  markets.  !  being  built.  It  will  supply,  the  bulk 

one  jiulp-mill  was  credited  to  Forecasts  of  cellulose  exports  ;  of  the  chlorine  and  alkali  required 
British  Columbia,  It  was  not  until  during  1946  are  very  difficult  to  I  by  the  Swedish  Cellulose  Com- 
190!)  that  pulp  ■was  manufactured  make.  Without  coal  the  industr.v  j  pany's  bleaching  plants  at  Ostrand, 
from  -wood  in  that  province:  how-  cannot  attain  full,  production,  and  \  Svartvik,  Ortviken  and  Essvik. 
ever,  a  paper-mill  using  rags  Im-  present  chances  for  allocation  of  j  Previously  the  requirements  n( 
ported  from  Great  Britain  was  such  fuel  appear  slim.  During  tlie  |  chlorine,  about  9,000  to  r2.0qn 
pjiprated  near  Albernl  from  1894  latter  half  of  1945  the  Swedish  '  tons  a  year,  'were  mainly  covered 
to  1896.  cellulose  industry  was  running  at  *  by  imports  from  Germany. 

At  the  beginning  of  the  present  two-thirds  capacity.  Finally,  the  new  research  lahor- 

fpiitury  the  output  of  the  pulp  and  Export  sales  of  goc-ds  during  the  atory  of  the  Swedish  Cellulose  Corn- 
paper  industry  exceeded  eight  mil-  past  year  reached  about  750,000  I  pany,  at  Kubikenborg  near  Siind- 
lion  dollars.  From  then  until  the  standards.  Stocks  have  now  been  i  svall,  is  now  practically  completed, 
end  of  the  first  Great  War  the  in-  almost  exhausted,  and  prospects  of  j  The  cMt  of  this  was  about  2.5  mil- 
dustry  increased  rapidly  and  stead-  Increasing  the  output  are  not  very  I  Hon  kronor,  or  $600,000. 

Ily.  In  1907  the  Brompton  Pulp  - 

and  Paper  Company  built  at  East 

Federal  Government’s  Work 

dure  chemical  pulp  by  the  sulphate 

and  pajier-mills  began  operations  Research  Activities  Reviewed 

In  the  Maritime  Provinces,  Quebec, 

Ontario  snd  British  Columbia. 

c  ,, _ .  1*1  **it  address  before  the  lech-  been  relea.scd  to  the  industry  and 

Sperializajion  hi  Newsprint  Canadian  Pulp  further  releases  will  be  made 

ro  lie  ion  Paper  Association  at  the  an-  shortly.  > 

tt  was  rt'irlng  this  period  that  nual  convention,  J.  Lome  Gray,  ensure  that  various  Indus- 

the  paper  industry  began  specie-  a.,sociale  director  general  of  the  (..jes  large  and  small  have  a  proper 
12-ng  in  the  pioduclion  of  newV  Research  and  Development  Branch  jjaison  with  the  many  research 
print.  Reduction  of  the  American  of  the  Department  of  Reconstruc-  undertakings  in  progress  through- 
tariff  on  newsprint  in  1909  and  a  tion  and  Supply,  gave  a  complete  the  Dominion,  technical  ippre- 

few  years  later  the  removal  of  all  outline  of  the  efforts  of  the  fed-  sentatives  have  been  aj, pointed  in 
duties  on  this  commodity  hastened  eral  to  expand  and  to  apply  the  most  areas  in  Canada.  These  repre- 
the  migra  Ion  of  he  American  wide  variety  of  research  activities  sentatives  have  been  trained  in 
Canada.  In  uow  being  carried  out  throughout  regard  to  the  facilities  and  know- 
191  jiiodiict  on  o  la  Canada.  Mr.  Gray  said:  A  lech-  Jedge  available  for  research  work 

paper  industry  reached  well  over  nical  Information  Service  has  been  ^he  various  government,  univer- 
100  million  d.ollars.  established  at  the  National  Re-  si,y  Industrial  research  lah- 

Growtli  and  Trends  Rotwceii  AVars  search  Council  Laboratories  in  oratories. 

Fnllow'iiig  abolition  of  fixed  Ottawa.  Some  300  questions  had  ,,  ,, 

prices,  imjiosed  toward  the  end  of  been  received  and  answered  up  to  i.o-or<uiiaie  1  rograms 

the  first  Great  War,  consumers  the  end  of  1 946  and  questions  from  “'I’lie  work  of  arranging  co- 
scramhled  for  supply  and  prices  manufacturers  and  others  are  operation  in  long-term  research 
were  bid  up  to  almost  double,  the  coming  in  at  the  rate  of  100  month-  programs  has  been  initiated  hy  the 
gross  nut  put.  of  the  industry  reach-  ly.  Department.  These  programs  will 

Ine  a  peak  of  $236,420,176  in  1920.  “The  Department  is  disseminating  he  coordinated  with  researeh  artiv- 
This  was  followed  hy  a  drop  to  technical  research  results  of  gen-  ities  abroad.  The  various  problems 
$151,003,165  in  1921,  but  from  eral  interest  in  a  manner  to  ensure  of  research  will  he  allocated  to 
1922  to  1  929  there  were  steady  an-  their  application.  Already  some  of  the  best  groups  able  to  handle 
nual  Increa-ses  In  the  total  value  of  the  results  of  war  research  have  .them  in  Canada, 
production,  culminating  in  1929  In - - 
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GASPESIA  SULPHITE  COMPANY  LtD. 


New  York  —  Swedish  cellulose 
shipments  in  1945  are  estimated 
to  have  totalled  iietweeii  1.41)0,000 
and  1,450,000  tons,  including  the 
quantities  of  fodder  cellulose  sold 
out  of  surplus  governineiit  stneks, 
according  to  the  Swedish  Timber 
and  Wood  Pulp  Journal. 

Considering  that  practically  all  : 
the  shipments  took  place  within  a 
period  of  six  months,  this  must  lie  ' 
regarded  as  a  record  achievement  ; 
compared  with  prewar  years,  the  i 
journal  adds.  The  result  is  all  the 
more  remarkable  as  the  actual 
shipping  has  been  Toiiijillcated  by 
the  tonnage  stipulations  and  re¬ 
strictions  issued  by  the  United 
Maritime  Authority. 

The  total  quantity  of  cellulose 
exported  by  Sweden  in  19  39  was 
2.025,000  tons.  However,  when 
shipments  were  resumed  early  in 
the  summer  of  1  945,  Sweden  start¬ 
ed  with  unusually  large  inventories, 
amounting  to  more  than  900,000 
tons.  The  reserves  have  now  Iieen 
reduced  to  less  than  2  0(t.000  tons. 

U.S.  Took  .About  Half 

About  half  of  tlie  1945  exports, 
or  approximately  700,000  tons, 
went  to  the  United  Slates,  which 
in  1939  received  830.000  tons  of 
Swedish  cellulose.  The  rest  went 
to  Great  Britain,  France,  Belgium,  : 
Norway,  Holland,  Brazil,  Argen- , 
tina,  Spain,  Portugal,  Switzerland, 
and  some  minor  markets.  ! 

Forecasts  of  cellulose  exports  ; 
during  1946  are  very  difficult  to  I 
make.  Without  coal  the  industry  j 
cannot  attain  full,  production,  and  i 
jiresent  chances  for  allocation  of  ■ 
such  fuel  appear  slim.  During  tlie  | 
latter  half  of  1945  the  Swedish  ' 
cellulose  industry  was  running  at  ^ 
t'wo-thlrds  capacity.  I 

Export  8ale«  of  goc-ds  during  the 
past  year  reached  about  750,000  I 
standards.  Stocks  have  now  been  i 
almost  exhausted,  and  prospects  of  j 
increasing  the  out-put  are  not  very  I 


bright  at  the  nioment.  In  a  re¬ 
cent  statenipiit  the  5Iiiiister  of 
roiiiiiierce  said  that  Sweden  can¬ 
not  decide  to  what  extent  saw’-Iogs 
or  cordwood  should  l>e  given  pre¬ 
ference  in  the  country’s  lumbering 
program,  until  it  is  known  how 
Sweden’s  coal  imports  will  turn  out. 
Obviously  Sweden  will  not  he  able 
to  return  to  the  prewar  volume  of 
saw-log  pi'odiictio-n  so  long  as  the 
cutting  of  cordwood  absorbs  as 
iiQich  labor  and  transport  as  it 
does  at  jireseiit. 

Fvteusioits  and  Modri-iii'zalioii 

Although  the  .Swedisli  forest 
jii'oducts  iiidiislries  liave  liad  a  hard  1 
tiiiie  during  the  war,  extensions  ! 
and  modeniizations  have  not  ceas¬ 
ed.  Especially  during  the  last  few 
years  considerable  building  jiro- 
grains  have  been  carried  through. 

At  tlie  Ostralid  sulpliate  pulp 
mill,  owned  hy  the  Swedish  Cellu¬ 
lose  Company  and  one  of  the  liig- 
gest  jiiilp  mills  in  the  world,  a  new 
suljihate  bleaching  plant  was  com¬ 
pleted  some  time  ago.  It  has  cost 
about  6  million  krc-iior,  or  $1.5 
million.  This  extension  is  consid¬ 
ered  very  useful,  as  tlie  demand 
fc-r  bleached  sulphate  pulp,  in  the  , 
first  place  for  the  production  of  1 
food  packaglngs,  is  increasing  | 
steadily.  At  the  Ostrand  mills  a  ' 
chlorine-alkali  plant,  costing  7  mil¬ 
lion  kre-nor  or  $1.8  million  is  also 
being  built.  It  will  supply,  the  hulk 
of  the  chlorine  and  alkali  required 
by  the  Swedish  Cellulose  Com¬ 
pany's  iileaching  plants  at  Ostrand,  ; 
Svartvik,  Ortviken  and  Flssvik.  i 
Previously  the  requirements  of 
chlorine,  about  9,000  to  r2.0qo  1 
tons  a  year,  w-ere  mainly  covered 
by  imports  from  Germany. 

Finally,  the  new  research  labor-  : 
atory  of  the  Swedish  Cellulose  Com¬ 
pany,  at  Kubikenborg  near  Siind- 
svall,  is  now  practically  completed. 
The  cMt  of  this  was  about  2.5  mil¬ 
lion  kronor,  or  $600,000.  I 


POST  OFFICE  BOX  1487 


150-Ton  Mill  ot  Chondicr, 
Quebec;  Head  Office  oI 
Quebec,  P.Q.,  Co  node. 


QUEBEC,  P.Q.,  CANADA 


Water  Shipments  in  Small  or 
Large  Cargoes  from  Port  of 
Chandler,  on  Gaspe  Coast. 


“The  action  taken  to  dale  liy 
the  Dep.ai'tment  to  accnmjilisli  its 
aims  iiu'ludes  the  ajijioiiitiiienl  of 
tpcliniral  officers  to  study  spei-ific 
jii'olilems:  technical  officers  to  act 
in  a  liaison  capacity  for  spei-ific 
areas:  the  fornialion  of  a  tedi- 
nical  iiifoi'inai ion  service;  tlie  coiii- 
pilntion.  ajiproval,  and  allocation 
of  selected  reseai'ch  projeci.s.  and 
the  initial  work  of  coordination  in 
a  loiig-tei'iii  research  program  of 
liiiilding  constniction. 


Pulp  Imports  Of 

U.  S.  From  Europe 

liiijiorts  of  Wood  luilji  into  tlie 
i'nlled  !3la|es  from  overseas  total¬ 
ed  .32,787  short  Ions  diii'itig  tlie 
;  11  eek  elided  Deeeinlier  2‘i.  1915. 

'according  to  a  rejioi't  issued  liy 
the  I’ulp  and  Pajier  I'liit,  liepai't- 
nieiit  of  (’omiiierce. 
i  Tlie  ag.gi'egale  qiiaiiiity  of  wood 
I  pulp  imported  from  overseas 


sonrcps  since  the  first  post-ivar  ^  mei-hnniral  pulp.  Ii|eaclt“d  i 
imporlai  ions  were  repoi  ted  for  the  phate,  sjieeial  ehemleal  grade  , 
week  ended  .liiiie  29,  19t5,  ^  lileaclied  .snljiliitp.  and  soda  P'i't' 

tliroiigh  Deeeinlier  29,  1  9  45,  ; 

aiiioiiiited  to  5ii2.ii6S  sliorl  Ions.  [  'I'lie  Institute  of  Pajier  Cii"!!!'- 
This  loiiiiagp  was  coinjiosed  of  jiy  has  dpvelojied  a  jiroi  e  * 
about  44  jierreiit  iiiilileai  lied  sill-  producing  Peiilcilllii  from  "  • 
jiliile  wood  liiilji,  about  37  iierceiil  siilpliile  liquor, 
iinlileacltcd  siiljilialp  wood  pnlli 

ikrafll,  and  about  9  jierceiil  of  ,  Newspaper  jiiiblisliPi's  ate  n 
bleaclied  siiljiliite  arades  oilier  |  tug  action  against  .American  pat 
Ilian  liigli  aljilta  and  dissolving,  i  mills  ii')>o  change  from  nen.  p  ' 
T'he  leniaiiiing  19  jier  cent  was  1  jiiod  net  Ion  to  other  kinds  of  ji.ip 


siilpliile  liquor. 

N'ewspajier  jiiiblishei's  ate  nr 
'lig  action  against  .American  pap 
mills  ii'Jio  change  from  nen.  p' 


ANGLO-CANADIAN 

PULP  AND  PAPER  MILLS  LIMITED 


Federal  Government’s  Work 
Research  Activities  Reviewed 

In  an  address  before  the  Tech-  Iieen  relea.scd  to  the  industry  and  ! 
nical  Section  of  the  Canadian  Pulp  further  releases  will  be  made  I 
and  Paper  Association  at  the  an-  shortly.  >  i 

nnal  convention,  J.  Lorne  Gray,  ••q-f,  ensure  that  various  indus- 


Manufacturers  of 


To  Co-ordinate  Programs 
[’he  work  of  arranging  co- 


NEWSPRINT  PAPER 

AND 

UNBLEACHED  SULPHITE 


DAILY  CAPACITY  630  TONS  NEWSPRINT 
and  80  TONS  UNBLEACHED  SULPHITE  PULP 


Yrar 

EstnMishments 

Capital 

Einploy... 

Sularies 
and  W’agei 

Fuel  aiul 
alecti'Icity 
UKPd 

Mall-rials 
■lid  aupjillei 
iisi'd 

Gross  Value 
of 

products 

No. 

1 

No. 

* 

1 

8 

* 

1910  . * 

99 

275,787.364 

28,647 

.32,284,298 

12,.5li:i,I97 

.54,084,8111 

137,912,.5fl2 

1929 . 

ion 

.3l7.5.5.1,:i;4.4 

.3t 

45,'2.5.3A9.3 

16.989,356 

84,208.788 

2.30,420,176 

1921 . 

}(V0 

370,812,751 

21,619 

.31. 1 99, 090 

1  4,901,741 

02,270,224 

151,00,3.165 

1922 . 

m 

381,008,524 

2.5.8:10 

32,918,955 

1.1,000,002 

64,002,722 

1.58.950,956 

192:4  . 

iin 

417.811,878 

29.234 

.38 ,.382,845 

18,421,804 

71.;i22.722 

181,821,511 

19J4  . 

UR 

459,457,898 

27,627 

37,649,528 

17,.390,375 

72,2.3.3,876 

179.2.59.,504 

1925 . 

114 

460.397,772 

28,031 

.38,580,905 

17,506,7;J5 

70,514,990 

19,3.092,9.37 

1929 . 

115 

501,184,714 

31,279 

44,175,502 

20,424.4(1.5 

85,365,165 

215..370,274 

1927 . 

114 

579.85.3,552 

32,876 

45,074,293 

24,0'JI,.319 

81,813,080 

2I9,.'129.7.53 

192R . 

110 

68r>,ri8:,4.'>9 

3.3,814 

47..322,048 

24,546.957 

88,490.421 

2.33,077,2.30 

1929 . 

108 

644,773^106 

.34.202 

30,214,445 

25,.350,0i»0 

!lf.,874.749 

24.3,970.701 

1930 . 

109 

703,937,104 

.33,207 

45,774,076 

26,1.58.200 

81 ,092,2.55 

21.5.074.240 

IWl . 

10.3 

630.1 76,.-.4C 

26,809 

34,792,013 

22,927,919 

6.3,947,678 

174,7:4.3,9.54 

1932 . 

98 

597,550,013 

24,581 

28,.348,I28 

19,821,8:19 

48,970,907 

135,048,729 

1933 . 

9.=> 

5.59,205,544 

24,0,37 

26,6,57.542 

18,902,2.30 

47,032,5'21 

123,415,492 

1934 . 

554,973Jtni 

26.99.3 

.^3,.307.04:i 

21.977,913 

63,l'26,.5:!t 

152,647.756 
159  ,.325, 5  46 

193,% . 

9.4 

545.572,9.38 

27,8.36 

.35,89.3,313 

22,682,88.3 

.57,995,037 

1936 . 

93 

5.16,873,034 

29,478 

.39,440,074 

25,690,606 

72.202.983 

183,032,995 

1937 . . 

98 

570,3.52,287 

.3,3,205 

48,757,795 

20,121,065 

01,121,269 

220,244,711 

1933 . . 

99 

594,908.222 

30,94.3 

42,819,311 

23,800,7.37 

71,062,580 

183.897,50:4 

1939 . 

100 

597,908,918 

31,016 

44,737,379 

25,094,078 

70,9:13,657 

208,152,295 

1910 . 

103 

642,979,942 

.34,719 

.56,073,812 

81,043,406 

108,7.58,802 

298,031,84.3 

1941 . . 

108 

678,937,841 

.37,154 

6.3,677,818 

.34,4:17,122 

125,437,012 

331,720.175 

1942 . 

10.S 

655,598,196 

38,092 

69,6.56,39.3 

.30,226,420 

1.35,970,1.37 

3.30,097,277 

1943  . . 

108 

687,4.58,143 

.37,020 

71,199,422 

36,211,064 

1 1.3.0:10,402 

315.053,170 

Owns  timber  limits  on  Bersimis,  Sauit-au-Cochon,  and  Montmorency  Rivers,  Que¬ 
bec,  owns  and  operates  mill  at  Quebec  City  containing  four  large  newsprint  machines 
and  one  sulphite  pulp  drying  machine. 


OFFICES  AT  QUEBEC  CITY 

Direct  Communication  With  Both  Canadian  RaHways 
PRIVATELY  OWNED  WHARF  AT  TIDEWATER 


The  nhoVF  figtirep  r^fei*  to  mill  operntion 


not  Include  coital  invested  in  limber  limits  nor  the  1  aries  and  wagra. 


nl  I  rinplo>  in  opoiaiious  Jn  the  \vtM>ds  and  their  sal 
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Off  teat  Wonfr^ol 
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Continued  Progress  Reported  j 
C  P  PA  Technical  Section  I 


best  efforts  and  our  highest  in¬ 
terest  to  maintain  and  improve  our 
own  position  In  this  world-wide 
industry.  Continuous  improvement 
in  operating  metln>ds,  continuing 
search  for  new  purposes  and  new 
products,  a  greater  recognition  of 
the  need  for,  and  the  value  of,  fun¬ 
damental  scientific  research  .are 
lequired,  and  it  is  up  to  us  to  see 
that  the  necessary  leadership  is 
j  supplied  hy  the  Technical  Section. 

I  “The  thanks  of  the  Technical 
!  .Section  Cotincil  are  due  to.  the 
I  Chairmen  of  our  Standing  Com¬ 
mittees  for  their  efforts  in  fur¬ 
thering  the  program  of  the  Section; 
to  the  Chairman  of  the  local  br.tn- 
ches  for  advancing  the  interests  of 
the  Section  in  their  own  localities; 
to  the.  Secretary-Engineer  and  his 
staff  for  their  work  in  carrying  on 
the  continuing  work  of  this  Section. 

“VVe  also  wish  to  thank  Mr.  R. 
.^t.  Fowler,  the  President  of  the 
Canadian  Pulp  and  Paper  Associa¬ 
tion  whose  wise  counsel  and  prac¬ 
tical  encouragement  have  meant 
so  much  to  us:  Mr.  A.  E.  Cadman, 
(Seneral  Manager  of  the.  Association 
for  his  continuing  Interest  and  as¬ 
sistance;  and  the  Executive  of  the 
Canadian  Pulp  and  Paper  Associa¬ 
tion  for  their  generous  support  of 
our  work.”  I 


Association,  and  the  Administra¬ 
tor  of  Paper  Board  for  the  AVar- 
time  Prices  and  Trade  Board  has 
made  it  possible  for  this  Section  in 
1945  to  reach  an  all  time  high  in 
paperboard  producttoti. 

“This  coinnienda  ble  prosit  ion  re¬ 
flects  the  uninterrupted  effort  put 
behind  our  task,  thus  having  made 
it  possible  to  meet  every  reasonable 
demand  upon  which  this  Section  has 
been  called  during  the  current 
year. 


[  ly  due  to  the  shortage  of  labor.  The 
labor  shortage  also  affected  woods 
j  operations  and  at  many  mills  the 
shortage  of  wood  was  fhe  deter¬ 
mining  factor  ni  their  problem  of 
trying  to  obtain  nodmal  production. 
Abnormally  low  water  conditions 
caused  decreased  production  in 
some  sections  of  the  cotintry  while 
in  others  the  water  supply  was 
better  than  the  previous  year. 

“The  distribution  of  the  avail¬ 
able  Groundw’ood  was  largely  on 
the  same  basis  as  in  1944  due.  to 
the  fact  that  pulp  allocation  con¬ 
trols  were  in  effect  until  Septem¬ 
ber  301  h  in  the  United  States  and 
until  December  3 1st  in  Canada. 

"In  general,  there,  was  no  ac¬ 
cumulation  of  inventories  at  any 
time  during  the  year  which  would 
indicate  that  (Iroundwood  was  ship¬ 
ped  out  as  mast  it  was  made. 

“The  demand  for  Groundwood  is 
still  very  strong,  especially  in  the 
United  States  and  a  recent  survey 


MANUFACTURERS  AND  EXPORTERS 


In  summing  up  the  la.st  year's 
cTrlivities  of  the  Technical  Section 
t'anadian  Pulp  and  Paper  Associa¬ 
tion.  the  chairman.  Allan  C.  Hill, 
stated. 

“It  is  my  pleasure  to  report  con¬ 
tinued  progress  in  the  affairs  of  the 
Technical  Section  throughout  1  945. 
Membership  now  exceeds  seven 
hundred  and  during  this  period  we 
have  had  the  iargeet  Increase  and 
the,  greatest  peroentage  inrrea.se 
in  our  history;  this  growth  has 
been  international  in  scope,  testi¬ 
mony  of  the  increased  stature  ac- 
chieved  hy  the  Technical  Section 
during  the  past  few  years. 

“It  is  also  my  pleasure  to  wel¬ 
come  back  to  the  Technical  Section 
tho.se  of  oiir  membership  w  hp  have 
been  encaged  boih  in  the  Armed 
.Services  and  in  production  of  the 
instruments  of  modern  war;  we 
ask  from  tliem  that  they  gi^e  us 
fhe  full  Itenefifs  of  their  training,  j 
experience,  and  thinking,  in  build- 1 
ing  lip  a  .sound  program  for  the  | 
.'ears  ahead.  I 

■’Trt  order  to  be  of  greatest  ser-  ’ 
vice  to  ttio  present  membership  ' 
end  (o  provide  for  the  anticipated  I 
additional  membership,  the  staff 
of  the  Section  was  enlarged  hy  the  j 
appointment  of  .Mr.  J.  C.  W.  Evan 
as  Technical  .Assistant.  This  ap 
poiniinenr  was  announced  at  th 
191.1  Summer  .Meeting. 

‘The  activities  of  our  slandin 


" Reports  of  our  findings  have 
been  submitted  to  the  Canadian 
Pulp  and  Paper  Association  and  a 
full  discussion  of  developments  in 
these  countries  has  been  arranged 
for  this  Annual  Meeting. 

“Speaking  as  one  w-bo  has  had 
the  opportunity  of  reviewing  the 
pulp  and  paper  industry,  in  the 
■Northern  European  countries  in  the 
immediate 
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SpeciRify  Papers  Section 


postwar  period,  the 
'  most  striking  impression  is  the  en- 
pigy  and  enthusiam  with  which 
the  members  of  all  pulp  and  paper 
units  are  going  about  solving  the 
many  problems  relative  to  re-estab¬ 
lishing  the  position  of  the  industry 
in  their  respective  countries.  Their 
problems  are  many,  both  technical 
and  economic  on  a  continent  in 
which  the  system  of  supply  of  raw 
materials  and  availability  of  old 
esiablisher  markets  have  been 
largely  dislocated,  but  one  felt  the 
determination  to  find  a  way  out. 
This  attitude  appears  to  m«  to  he 
a  direct,  challenge  to  otir  own  in¬ 
dustry  and  to  demand  from  ns  our 


MOULDED  PULP  PRODUCTS 


R.  B.  Hall,  cairman  of  specialty- 
papers  section,  C.  P.  P.  A.,  re¬ 
ported: 

“During  1945  production  and 
distribution  of  the  Specialty  Grades, 
manufaotured  by  Member  Mills 
and  coming  under  this  section, 
continued  under  conditions  set  hy 
the  Industry  Production  Plan  of 
the  Wartime  Prices  and  Trade 
Board.  | 

“Under  this  policy  equitable  dis-  | 
triliutioii  was  maintained  to  cost-  i 
omers  in  tlie  dimestic  market,  and  | 
sliipments  provided  for  the  export  | 
market  as  directed  liy  the  Adminis-  : 
tlifttiou  from  time  to  time.  | 

“Dfiring  194(1,  with  a  partial' 
lifting  of  controls  in  prospect,  fn-  j 
creased  pi’oduction  is  anticiiiated.  j 
This  added  tonn.age  should  assist 
materially  in  meeting  increased  de-  i 
mauds  from  the  Canadian  market, 
on  regular  grades  for  essential  civi¬ 
lian  requirements.  It  is  noted  that  | 
lising  eosts  make  it  increasingly  | 
difficult  for  the  manufacturers  to  ! 
continue  operating  under  present  ! 
price  ceilings.  | 

“Statistical  information,  as  well  | 
whirh  are  now  boing  extended  | 
through  the  ntfiees  of  the  Assoeia-  ' 
tlon.  are  proving  valu.ihle  aids  to  j 
the  Section. 
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Canadian  Keyes  Fibre  Company 

LIMITED 

HANTSPORT,  NOVA  SCOTIA 


Increased  Tonnage 


Of  Paperboard 


Wrapping  Paper 


Report  of  E.  A.  Smith.  Board 
I  Section  chairman,  at  the  33rd  An- 
I  nual  Convention,  Canadian  Pulp 
and  Paper  Association,  is  aa  fol¬ 
lows: 

“Although  opera  I  ing  conditions 
during  1  945  were  far  from  ideal  or 
normal,  the  Paperlioard  Industry 
sticeeded  in  producing  tonnage 
slightly  in  excess  of  1  944. 

"Not  only  were  the  quota  re- 
qiiiremeiit.s  of  the  Box  .Makers  ade¬ 
quately  met  hut  tonnage  in  goodly 
quantities  was  exported  to  the  U.K. 
commensurate  with  available  ship¬ 
ping  space. 

"1946  predictions  would  itidi- 
ca(e  a  still  greater  demand  will  he 
made  upon  the  Board  mills  for  in¬ 
creased  tonnage.  .Alllioiigh  the  mills 
*re  presently  n:niiing  to  capacity 
and  allowing  that  raw  materials 
will  be  availal)Ie  every  effort  will 
be  exercised  as  far  as  pro-duction 
facilities  allow,  to  cope  with  this 
projected  larger  requirement. 

“The  cooperation  received  from 
all  .Members  of  the  Section  to¬ 
gether  with  various  Departments 
of  the  Canadian  Pulp  and  Paper 


Demand  Heavy 


Many  Problems  Faced  Last 
Year  by  Traffic  Section 


,  Report  of  the  traffic  section  of 
the  r.P.p..A.  xvas  given  by  the  act¬ 
ing  cltairtnan,  R.  ,1.  Wheeler,  at  the 
I  -Association's  3.3rd  Annual  .Meet¬ 
ing,  as  follows; 

“During  the  year  194.5  there 
!  were  many  proldenis  and  difficul¬ 
ties  in  the  field  of  transportation 
I  and.  in  defeieiice  to  the  wishes  of 
the  Transport  Controller  of  Can¬ 
ada  that  travelling  he  curtailed  as 
much  as  possible,  your  Traffic,  Sec¬ 
tion  held  only  five  general  meet¬ 
ings  during  the  year.  The  Execu¬ 
tive  Committee  of  the  Traffic  Sec¬ 
tion,  whose  members  are  loi-ated 
in  .vioiureal,  held  numerous  meet¬ 
ings  as  occasion  demanded.  .Among 
the  most  important  matters  dealt 
witii  by  the  Section  were  the  fol¬ 
lowing  : 

"Car  Supply  and  Co-Dperati<.n 
with  Railroads:  In  accordance  with 
our  general 'policy,  the  Traffic  Sec¬ 
tion  continues  to  work  in  close  co¬ 
operation  with  th©  railroads  in  an 
effort  to  see,  that  an  adequate  sup¬ 
ply  of  cars  is  availaltle  at  all  times 
and.  while  there  has  been  at  vari¬ 
ous  periods  some  temporary  short¬ 
age  of  railway  equipment,  our  re¬ 
ports  indicate  that  while  at  times 
the  sittiafion  has  been  tense  no 
particuiar  hardship  has  been  en¬ 
countered  at  an.v  of  our  mills  or 
operations  except  during  the  peri¬ 
ods  of  severe  weather  conditions 
last  winter  when  an  exceptionally 
heavy  snowfall  was  encountered, 
•and  Railways  were  handicapped 
for  several  weeks.  At  that  time 
arrangements  were  made  with  the 
Railways  and  Transport  Controller 
to  see  that  sufficient  cars  were  sup-  j 
plied  to  all  mills  in  order  to  keep 
such  mills  running  and  although 
there  were  many  serious  delays  In 
delivering,  all  mills  operated  with 
one  or  two  exceptions. 

Traii.sit  Damage  Worry 

".Maximum  carloading  orders 
were  in  force  during  194.5  and  were 


her  cotiipanies  should  not  hesitate 
to  cal!  on  us  any  time  it  Is  thought 
we  can  be  of  assistance.” 


Mechanical  Pulp  Section 


"The  total  production  of  Mecli- 
atiical  Pulp  during  the  year  1945 
was  considerably  below  normal  ca¬ 
pacity  although  some  mills  re¬ 
ported  production  slightly  higher 
than  in  1  944,  declared  E.  .1.  Thom, 
c  hairman,  met.ianical  pulp  section. 
C.  P.  P.  A.,  at  the  .Association's 
annual  convention  in  Montreal, 
“This  situation  was  to  be  expect¬ 
ed.”  continued  Mr.  Thom,  “as  all 
mills  were  affected  hy  wartime 
conditions  which  continued 
throughoiit  the  year  and  was  large- 


Book  and  Writing  Papers 
Section 


“During  1  945.  a  greater  qiiaTilily 
of  hook  and  writing  papers  was 
manufactured  and  distributed  in 
the  domestic  market  than  at  any 
previous  time.”.G.  AV.  Eariishaw, 
chairman,  book  and  writing  paper 
section,  (’.  P.  P.  A.,  reported  to 


knowledge  of  pulp  and  paper 
inaniifaclure  have  been  made  icy 
the  publication  of  "Slock  Prepara¬ 
tion  Monograph  I"  by  the  Board 
rnmmittce;  “Kaciofs  Contributing 
to  .Sulphite  Pulp  Cleanliness”  liy 
the  Sulphite  Conuniltee;  and  the 
re-classification  of  physical  and 
chemicals  standards  by  the  Stand¬ 
ards  Committee.  All  of  these  pub¬ 
lications  have  either  tieen  distri¬ 
buted  to  the  membership  or  will 
reach  them  within  the  next  few 
weeks.  T  commend  these  commit¬ 
tees  for  their  work. 

"The  1  945  Stimmer  .Meeting  ex¬ 
ceeded  in  attendance  and  enthu¬ 
siam  any  previously  held,  and  in 
addition  to  the  very  competent 
program  presented,  the  meeting 
wag  marked  by  the  presentation  of 
an  Honorary  Life  .Membership  to 
Dr.  .lohn  S.  Bates:  it  also  marked 
the  first  public  appearance  of  the 
new  President  of  our  Association. 
Mi.  R.  M.  Fowler,  who  addressed 
the  nieei.ing  as  principal  speaker. 

"The  efforts  of  the  Technical 
Seciion  to  reach  an  ever-increasing 
number  of  memliers  of  the  pulp  and 
paper  industry  developed  greatly 
during  1945.  The  established  bran¬ 
ches.  the  Ottawa  Valley,  under  the 
Chairmanship  of  .Mr.  D.  H.  O'Brien 
and  the  Niagara,  under  the  f'hair- 
manship  of  .Mr.  .1.  M.  Cairnie,  have 
continued  the  valuable  work  which 
they  have  been  doing  in  their  re¬ 
spective  districts. 

New  Kraiicli  Formed 

"A  new  hranch  was  formed  for 
the  pulp  and  paper  mills  in  j 
the  Quebec  City  District,  the  Que- 
liec  District  Branch,  tinder  the  | 
Chairmanship  of  .Mr.  T.  R.  Moore  ! 
and  a  large  and  representative 
membership  has  already  been  at¬ 
tained.  Another  new  branch, 
known  as  the  Mid-West  Branch, 
has  been  formed  at  Port  -Arthur  in 
the  Port  Arthur-Fort  AVilliam 
area,  under  the  chairmanship  of 
Mr.  E.  ]>.  Goodall. 

"In  other  loc<Tlities  discussions 
have  been  held  and  in  some  cases 
organized  committees  have  been 
formed  to  establish  new  branches. 
During  .Inly  the  Secretary-Engineer 
spent  considerable  time  in  visiting 
the  mills  on  the  AA'est  Coast  and  j 
the  enthusiam  shown  by  mill  per¬ 
sonnel  there  in  the  work  of  the  Sec-  j 
tion  and  the  large  numlier  of  new 
memberships  received  at  the  re-  j 
suit  of  this  visit,  indicate  the  ne¬ 
cessity  of  extending  further  the* 
■work  of  this  .'section  on  the  Pacific  | 
Coast,  area.  In  the  East,  organi- i 
zational  work  has  been  carried  on  j 
relative  to  formation  of  branches  ■ 
in  the  St.  Francis  A’alley,  the  St.  j 
Maurice  A'alley  and  Northern  New  : 
Brunswick,  A\'e  expect  that  the  or-  : 
ganlzafion  of  these  branches  will  ! 
he  followed  hv  many  others  in  the 
paper-making  districts  In  Canada. 

"In  -Augtist  of  this  year  your  i 
Chairman,  accompanied  Dr.  W.  I 
Boyd  Campbell,  Director  of  Tech-* 
Rical  Research  at  the  Pulp  and 
Paper  Research  Institute  of  Can- 1 
ada.  as  representatives  of  the  Can-; 
adian  Pulp  and  Paper  Association,  , 
In  an  investigation  of  Enemy  Sci¬ 
ence  and  Teclinolngy.  Specifically 
the  representatives  were  cominis-! 
eioned  to  investigate  the  German 
pulp  and  paper  industry  nti  behalf, 
of  the  Canadian  Department  of  Re-' 
construction  as  members  of  a  larger 
team  composed  of  representatives 
from  the  United  Kingdom,  United' 
.States,  and  Canada.  A  clear  picture  j 
of  the  scientific  and  economic  pos-  ’ 
Itioti  of  the  German  pulp  and  paper 
Ittdu.siry  as  it,  existed  following  , 
the  German  surrender  was  obtain¬ 
ed. 

"Following  the  completion  of 
this  work  your  Chairman  and  Dr.  ‘ 
Campbell  visited  .Norway,  Sweden  ' 
and  Finland  as  representatives  of  ' 
the  Canadian  Pulp  and  Paper  As-  ^ 
socialion.  to  study  scientific  and 
technological  advances  In  the  * 
manufacture  of  pulp  and  paper  in  ' 
these  countries.  .A.:  was  to  be  ex¬ 
pected,  we  ware  received  most, 
courteously  throughout,  Scandinav¬ 
ia  and  everything  possible  was  done 
to  facilitate  the  purposes  of  our 
visit.  It  was  our  pleasure  to  meet 
the  officials  of  the  'rechnlcal  As¬ 
sociations  of  these  three  Scanin- 
avian  countries,  anti  the  officials 
of  the  Technical  Section,  Paper 
Makers’  Association  of  Great 
BnUln  and  Ireland. 


i; 

ANHYDRIDE  FROM  ACETYLENE 

L  .  ethyl  acetate  from  acetylene 


For  tKirt/  years  Shawmigon  Chemicals  Limited  has  fed  the  British ,  In 

original  research  on  synthetic  organic  chemicals  derived  from  acetylene. 

During  this  period  a  series  of  new  processes  and  new  products  hos  beeiV 
developed  and  a  great  deal  of  highly  specialized  knowledge  hos  been  accumufateef, 

Around  these  purely  Canadian  discoveries  has  been  built  a  great  and  diver¬ 
sified  chemical  works  capable  of  supplying  low-cost  raw  materials  in  practically 
unlimited  quantities.  ' 

Shawinigan  has  concrete  and  extensive*  plans  for  the  Immediate  future  and 
these  will  be  put  into  effect  at  the  first  possible  opportunity. 

Shawinigan  offers  the '  full  co-operation  of  its  extensive  Research  and  Develop¬ 
ment  Departments  in  helping  to  plan  new  cbemical  products  for  manufacture  in  Canada, 


AMrmtt  D0vtk>pniMf,  Alonirvol 


Kdnioitloti.  —  Coal  produciion  in 
all  Alb-rla  field*  for  the  firat  elev¬ 
en  months  of  last  year  reached 
6,945.1  19  ton*,  an  increage  of 
;;57.954  tong  over  (be  6.6S7.1t'.5- 
ton  output  in  the  same  period  of 
19  44,  according  t.o  the  report  of  the 
chief  Inspector  of  mines. 


